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Business activity is practically unchanged at about the advanced 
Though this is the season for making 
annual forecasts, the present year-end is a particularly difficult 
period from which to prognosticate more than three or four months 
ahead. Strength in the cotton textile market is favorable but leaves 
unanswered the question whether manufacturers’ orders generally 
will revive before the September-October backlogs expire. 














problem, according to textbooks on 

the technique of statistical analysis. 

With respect to the problem of price 
rigidity, this has now been done. At the 
dinner of the New York Financial Writers 
Association last Friday Professor O. Howe 
Wise stated it as follows: 


During hard times, the industry’s price 
structure is too rigid to go down but in 
good times it is too elastic and goes up; 
in hard times when it should go down it 
stays up; it should stay up when it gets 
down but when it is down, it goes up. 


Now that the problem has been stated 
clearly the TNEC and all the rest of us 
will undoubtedly be able to make rapid 
progress. 

During the week, moreover, the Na- 
tional Industrial Conference Board has 
announced the results of its recent efforts 
to floodlight one of the most obscure areas 
of our “economic system’—namely, the 
so-called inventory problem. On the next 
page is a chart showing the results of this 
research. 

As the board saw clearly when it un- 
dertook this statistical effort, statistics 
on inventories month by month are more 
valuable if accompanied by figures giving 
some indication of the trend of demand. 
Accordingly, the board’s statistics on in- 
ventories are accompanied by statistics on 
orders received during the month. 

Others who have attempted to compile 
inventory statistics have also seen the 
necessity for some index of demand. Rob- 
ert S. Driscoll, whose sales-inventory ra- 
tios have been published quarterly in THE 
ANNALIST, thinks that sales figures are 
more valuable for that purpose than or- 
ders received, because during buying 
movements, such as the one that occurred 
after the outbreak of the present war, 
‘consumers often order larger quantities 


J 


T= first thing to do is to state the 


than they actually need in order to protect 
themselves against possible shortages. The 
sales figures compiled by Mr. Driscoll are 
net sales, hence are more reliable as an 
indication of demand than orders received, 
which are sometimes subject to cancella- 
tion. 


The great advantages, on the other 
hand, of the orders figures now made 
available by the Conference Board, are 
that they will presumably be available 
fairly promptly after the end of each 
month and that they are the index-number 
equivalents of actual monthly totals, sea- 
sonally adjusted, whereas Mr. Driscoll’s 
figures are based on quarterly totals, and 
thus far have been published only in the 
form of four-quarter moving averages. 

As shown in chart form on the next 
page, the Conference Board’s index of or- 
ders received has been converted by THE 
ANNALIST into trimestrial moving aver- 
ages. The purpose in doing this is not 
primarily to smooth irregularities, because 
the monthly figures as made available by 
the Conference Board are remarkably 
free from erratic fluctuations. The 
trimestrial moving average, on the con- 
trary, is advantageous because when or- 
ders are bunched in one or two months, as 
sometimes happens, they are an indication 
of favorable business over an extended 
period; so that the height of the orders 
index for any one month is not, obviously, 
as good an indication of future business 
conditions as an average for three months. 

The index of orders for September alone 
was slightly lower than the previous peak 
reached in December, 1936, which, to- 
gether with the comparatively high though 
declining volume of orders received in the 
first half of 1937, was sufficient to pro- 
vide a high rate of general business ac- 
tivity through the first nine months of 
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MANUFACTURING ORDERS, INVENTORIES AND PRODUCTION 
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vember, 1939, falls below the August, 1939, 
index, however, which seems improbable, 
the irimestrial moving average will show 
a further advance. This would probably 
mean that, unless something occurs to 
bring about heavy cancellations, a high 
rate of general business activity is prac- 
tically assured for the first quarter of 
1940, perhaps longer. 

The circumstance, on the other hand, 
that inventories had increased only slight- 
ly up to the end of October turns out to be 
not an especially strong favorable factor 
because, as the chart shows, the index of 
inventories at the end of December, 1936, 
had not increased rapidly. It was only 
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sistent decline in 1937 that a spectacular 
rise in inventories occurred. 

Hence it is clear that, as so often hap- 
pens, the end of the year 1939, when. all 
the forecasts of business conditions in 
1940 are being made, is a particularly: dif- 
ficult period to make any forecast. The 
thing could go either way. If a secondary 
buying or ordering movement sets in; ‘the 
slight rise in inventories that occurred in 
September and October will presumably 
be nothing to worry about. If, on the 
other hand, orders continue to decline, as 
they did in 1937, inventories will presuma- 
bly begin to pile up. 

Some observers have regarded the sec- 
ondary buying movement in cotton tex- 
tiles, which has been an outstanding fea- 
ture of the last two weeks, as a probable 
prelude to a widespread secondary buying 
movement. This may turn out to have 
been the case, although there are several 
reasons for believing that the buying 
movement in cotton textiles is more local 
than symptomatic of conditions generally. 
Its primary inspiration appears to have 
been a sharp rise in raw cotton prices; 
and although the rise in cotton prices may 
be attributed in part to the heavy mill 
consumption reported for November, there 
were other influences. Foreigners were 
rumored to have bought cotton as a hedge 
against declining foreign currencies. For- 


eigners also bought in anticipation of fur- 


‘ther reductions in the American export 


subsidy. Nevertheless, the buying move- 
ment has proved that in at least one in- 
dustry the September buying movement 
was not excessive and that consumers’ 
buying power was by no means completely 
exhausted. 

In other industries, so far as can be 
determined from available statistics, there 
has been little or no indication of im- 
proved demand. The nonferrous metal 
markets, which were particularly quick on 
the trigger on the September buying wave, 
have remained dull. The decision of the 
British Ministry of Supply to increase the 
ridiculously low maximum prices for cop- 
per, lead and zinc, which were established 
shortly after the outbreak of war, failed 
to bring about any appreciable increase 
in demand. Orders for lumber have been 
low, even for the season, for seven con- 
secutive weeks. 

Merchandise exports declined in Novem- 
ber despite the fact that the arms em- 
bargo was lifted Nov. 4. The decline was 
caused mainly by a reduction in agricul- 
tural exports, especially cotton, from the 
large October exports. Aircraft exports 
more than deubled from October, but 
amounted ito only $6,760,000. Exports to 
England declined. Exports to European 
neutrals increased sharply, except to the 
Scandinavian countries and Italy. Exports 
to South America increased. 

Though there has been a considerable 
increase in private construction contracts 
awarded, the volume of public works con- 
tracts has tended to decline. The steel 
market is consequently deficient in orders 
from a source which produced a substan- 
tial volume of business in the first half 
of 1937. 

If this were part of a general retrench- 
ment program by the Federal Govern- 
ment, the long-range favorable influence 
of any tendency toward a balanced budget 
would go a long way toward offsetting 
the immediate consequences of a low level 
of structural business. - Unfortunately, 
however, as has been the case all along 
under the New Deal, as soon as one leak 
is plugged the ship of state springs more 
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Latest point: Estimate for week ending 
Dec. 23. 
and bigger leaks elsewhere. Right now 
there are two big leaks, one to port and 
the other to starboard. 

According to the daily Treasury state- 
ment, more money went through the agri- 
cultural adjustment leak in November 
than in any previous month, and more 
was spent on national defense. The agri- 
cultural adjustment program, in fact, de- 
spite higher farm prices and despite high- 
er cash farm income, is running neck and 
neck with national defense. In November 
agricultural adjustment took $117,238,000 
and national defense $118,055,000, both 
new high records. 

With the entire country except for three 
States officially described as having had 
“the driest Fall season in the climatologi- 
cal history of the United States,” it takes 
no crystal gazing to apprehend that the 
Treasury will shortly have to contend with 
two national emergencies instead of one; 
and the Treasury is in no financial condi- 
tion to cope with either. The country, 
moreover, would not feel so badly about 
the whole matter if it was sure that these 
millions were being spent wisely as well 
as rapidly, and that applies to national 
defense as well as to agricultural adjust- 
ment. D. W. ELLSWORTH. 


"1 Weekly Weather and Crop’ Bulletin, 
Dec. 12. 
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OMESTIC business improvement 
D slowed up noticeably during No- 

vember. The Annalist Index of 

Business Activity rose some 2 
points, as compared with a gain of 6.7 
points during October and 5.6 points dur- 
ing September. November’s was the sixth 
consecutive monthly advance, and brought 
the index to 108.7 (preliminary). In Oc- 
tober, the index was 106.7 (revised) and in 
November, 1938, 95.2 (the high point for 
that year). The gain over a year ago came 
to 14 per cent. 

Largely responsible for last month’s im- 
provement were important gains in zinc 
and electric. power output, cotton con- 
sumption, miscellaneous car loadings, 
automobile, pig iron and lumber produc- 
tion and rayon deliveries. On the offset- 
ting or unfavorable side were recessions in 
all car loadings other than miscellaneous 
loadings, silk consumption and steel ingot 
production. 

The Annalist index has now reached a 
point 26 per cent above the lowest level of 
the year—86.3 in May. In contrast to the 
Federal Reserve Board’s index which 
equaled its 1929 peak, our index is still 
below the high point of the Thirties of 
111.2 reached in August, 1937. The con- 
trast is simply the result of the different 
methods of construction of each series. 
THE ANNALIST’S is a ratio to trend (per 
cent of normal) index which eliminates 
the influence of the long-term trend and 
leaves only the cyclical fluctuations. Thus, 
there is no base period to our index. Be- 
cause THE ANNALIST believes in the con- 
tinued growth of the American economy, 
its index at the present time has failed to 
equal the 1937, no less the 1929, peak. 
TABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Nov., Oct., Sept., 
1939. 1939. 1939. 


Freight car loadings...... 92.9 92:7 90.3 
Miscellaneous ............ BE 85.8 82.8 
I ereigiss <w's-5.6-5.410:0 abn ccs 02.8 106.5 105.4 

Electric power production. “108: 1 7106.7 104.3 


Manufacturing ........... 4.6 4120.9 105.6 
Steel ingot production. . 18.7 127.0 101.7 


Pie iron production..... | 134.4 129.5 109.8 
». SR *135.7 131.1 119.4 
Cotton consum a. ..». 144.8 138.1 127.2 
Wool consumption. ace eed: Se en 
Silk consumption........ 61.2 A 67.3 
Rayon consumption..... a 129.0 118.3 
Boot and shoe product ..-. 136.0 +125.6 
Automobile p ot a ” 493.9 +83.9 83.2 
Lumber production....... 91.4 79.6 78.8 
ment production ....... pepe aee 73.3 67.2 
EE peadtirete at psc oe s8 mele 84.0 80.5 
zine’ production ........ 93.2 869 77.9 
Lead production ........ aad 78.1 85.6 
Combined index .......... *108.7 +106.7 100.0 


*Subject to revision. +Revised. 
TABLE Il. THE COMBINED INDEX 


SINCE JANUARY, 1933 
1939. 1938. 1937. 1936. 1934. 1933. 


JOM: ..... 92.3 79.5 104.3 92.3 87 79.6 67.5 
Feb. . 89.7 78.5 105.7 89.0 86.7 83.2 66.1 
Mar. .... 90.1 77.5106.9 89.5 84.4 84.6 62.5 
Apr. . . 86.6 74.1107.1 94.1 82.8 85.9 69.2 
ay . 86.3 73.8 109.0 95.9 81.8 86.4 77.3 
June ..... 91.5 74.3 107.8 97.6 82.0 83.8 87.5 
es 92.2 79.0 108.9 102.4 82.7 78.0 94.0 
, OS ee 94.4 82.9111.2 102.5 84.9 75.1 87.5 
Sept. .... 100.0 85.2106.5 102.9 86.1 71.4 82.0 
er 4106.7 88.9 98.5 103.3. 89.1 74.6 78.5 
Nov. .....*108.7 95.2 87.8107.1 92.0 76.0 75.3 
oO Sa 95.0 81.3110.5 96.7 82.4 77.5 
*Subject to revision. +Revised. 


The November decline in steel ingot pro- 
duction, 2fter adjustment for the number 
of working days and for seasonal varia- 
tion, could not have come as a surprice to 
any one. During October, the industry had 
almost reached practical capacity. This 
status was definitely attained last month, 

.but the output gain was not great enough 

to overcome the effect of a 2 per cent 
rise in our index of seasonal variation. If 
Chrysler had gone into production early 
in the month, seasonally adjusted ingot 
output might well have risen. 

Be that as it may, actual output at 
5,462,616 tons was a new all-time high rec- 
ord, the second successive one made this 
year. The 1929 peak was exceeded by 7 
per cent. 





























Further Rise in Monthly Business Index, Though Some 
Components Show Declines 


One of the anomalous situations in the 
industry has been the decline in steel 
scrap prices in face of very active produc- 
tion at the mills. At least one observer 
close to the situation leans to the belief 
that producers are trying to bring the 
price down by remaining out of the mar- 
ket. Whether they can be permanently 
successful remains to be seen. But aug- 
mented foreign shipments (the sizable 
gain in exports has not been confined to 
scrap) may bring these efforts to nought. 

That such attempts are being made, 
however, has been given statistical con- 
firmation by a further advance in pig iron 
production. After seasonal adjustment, 
iron output totaled 120,990 tons a day in 
November, as against 116,553 in October 
and 76,896 in November, 1938. 

We estimated electric power output at 
about 11,700,000,000 kilowatt hours for 
November, as compared with 11,671,000,- 
000 in October and 10,101,000,000 kilowatt 
hours in November, 1938. This constitutes 
another brand-new all-time high record 
for the electric power industry. It was 
made in spite of drought conditions, 
which have been responsible for a slump 
in hydroelectric yeneration. Since the low 
point of the year, our power index has 
risen some 11 per cent, which is rather an 
advance for such a stable series. 

In the textiles, cotton consumption by 
mills threatens to make a new all-time 
high record for the calendar year. For 
the first eleven months of 1939, total con- 
sumption came to 6,714,000 bales, as com- 
pared with 5,440,000 in the corresponding 
period of 1938 and 7,423,000 bales for the 
full year, 1937. The recent spurt in con- 
sumption has been largely the result of 
an expansion in the output of industrial 
cloths. 

Raw cotton prices have also enjoyed a 
spurt in the last few weeks, as foreign 
consumers rushed into the American mar- 
ket to beat a reduction of 0.75 cents a 
pound in the export subsidy. This, as 
usual, set off a buying rush in cotton cloth 
in another effort to beat a price rise. 

Activity in rayon showed contra-sea- 
sonal expansion in November. This un- 
fortunately did not give producers the nec- 
essary breathing spell in which they could 
produce for inventory. Stocks of rayon 
yarn were only 7,500,000 pounds at the end 
of November, as compared with consump- 
tion in that month of 32,900,000 pounds. 

Silk deliveries slumped badly last month 
from 41,858 bales in October to 32,241 in 
November. Despite this, raw silk prices 
have continued to rise to new high levels. 
There has been little change in available 
Japanese supplies, but, according to the 
Rayon Organon, home consumption of silk 
which has increased some 27 per cent dur- 
ing the first four months of the current 
season over the corresponding period of a 
year ago has reduced the amount available 
for export by about 15 per cent. 

Activity in other consumers goods has 
been well maintained especially in wool 
and shoe factories. Lumber production 
scored a nice advance in November, per- 
haps influenced by record-breaking de- 
mand for wood pulp by the paper industry 
as well as a high level of construction ac- 
tivity. Cement production has also been 
comparatively high for recent years, our 
index ir October getting to 73.3. The end 
of the last PWA program makes the 
cement outlook rather black since private 
demand is not expected to make up the 
probable loss. Mining activity as repre- 
sented by zinc production was up sharply 
last month, but unfilled orders were down 
just as sharply. S. L. MILLER. 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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On the World Economic Front: The Blockade of German 


Exports; U. S. War Trade 


By WINTHROP W. CASE 


T is apparent that more than merely 
the paucity of economic statistics 
from Italy and the belligerents pre- 
cludes any appraisal of the current 

“world” economic situation. The fact is 
that there can scarcely be said to be such 
a “world” situation now, even to the rela- 
tively restricted extent of the past de- 
cade. Any survey of the international 
economic field must henceforth limit it- 
self largely to the study of conditions in 
individual countries, without any real at- 
tempt to synthesize them into a picture 
of the world situation as a whole. 

Our “world” statistics have, of course, 
ceased to be available, but even were it 
still possible to compute them, they could 
have little value in most cases. Such in- 
ternational indices, for instance, as our 
wholesale price composite, which now 
would include both the still relatively free 
economies of the neutrals and the highly 
regulated regimes of the belligerents, 
would be wholly artificial averages, with- 
out any real significance. We plan, in 
our Annual Review and Forecast Number, 
to be published Jan. 25, 1940, to repro- 
duce the chart of our “world” indices 
back to 1920, as a record of world eco- 
nomic trends during the interval between 
the two wars. There is little prospect, 
however, that any similar record can be 
established for the period of the present 
war—at least in the near future. 


Industrial Production and Prices 


Industrial production indices are now 
‘available for a number of countries for 
October. They fail, however, to show any 
uniform reaction to the war. The Dutch 
index continued in September the expan- 
sion of the two previous months, but de- 
clined sharply in October. Since it is based 
primarily on industrial raw material im- 
ports’ and on steel production, its move- 
ment currently is undoubtedly subject to 
sharp distortion because of wartime ship- 
ping difficulties, and its significance is 
therefore considerably less than under 
more normal conditions. The Danish and 
Swedish indices declined in September and 
the Danish again in October (the Swedish 
rising in the latter month) but neither 
movement in conclusive. The Norwegian 
index for October was higher for the fifth 
successive month, the index currently 
standing at the highest on record. 


Canada, the only belligerent that is 
still publishing a production index, after 
showing a minor rise in September re- 
ported a sharp expansion in October, 
which carried the index to a new all-time 
high except for the record made in Janu- 
ary, 1929 (probably largely the result of 
statistical distortion). The current Cana- 
dian exparision probably is at least as 
much influenced by the increased activity 
in the United States as by the war. 

Commodity prices, too, show no very 
definite trend. On a domestic currency 
basis, British wholesale prices have ad- 
vanced almost 20 per cent since the out- 
break of war, the index rising to 139.4 in 
November (1913=—100.0) from 98.1 in 
August. The gains were heaviest in im- 
ported materials and their products. 
Canadian prices continued in October the 

‘sharp September rise, but the advance 
slackened and the November increase was 
only nominal. On a gold basis, Canadian 
prices have declined slowly since May, but 
the rise in the British index has more than 
offset the drop in sterling—owing to in- 
creased shipping charges on imported 

goods and the like—with the result that 


British prices on a gold basis are the high- 
est since November 1938. 

Official German prices were virtually 
unchanged, the October index being the 
Same as that for August. Among the 
European neutrals, Belgian and Dutch 
prices have risen sharply, their advance 
not being offset, as in the case of Britain, 
by a decline in their foreign exchange 
rates. Japanese prices accelerated their 
advance, but the index on a gold basis was 
the lowest in two and a half years, re- 
flecting the drop in the yen. 

Among the month’s developments was 
the announcement of the Allied blockade 
of German exports, presumably intended 
to stop the imports Germany continues to 
receive via neutral countries by making it 
impossible for her to finance their pay- 
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ment. Despite the widespread protests by 
affected neutrals, the blockade will doubt- 
less remain in effect, with the result that 
those who have been depending on German 
goods will henceforth be forced to turn 
elsewhere or do without. 

The French Government apparently 
contemplates a civil budget of about 80 
billions of francs for the 1940 fiscal year, 
while military expenditures are expected 
to range from two to four times this fig- 
ure, implying a total budget of 240 to 
400 billions of francs. As the entire French 


Continued on Page 814 








Table I. World Commerce 


Unit in 
Millions 





















and Industry 


World: or Base Nov., Oct., Sept.. Aug., July, June, May, Year 
Period. 1939. 1939 1939. 1939. 1939. ; . ; 
Industrial Production, adj: 939. 1939. 1939. Ago.! 
ncluding U.S. A....... 1928 *108.8 *107. 103. t 
Not including U. S. A... 1928 7128-8 “1988 11989 113.6 
International trade, adj.2. 1928 41.2 743.0 42.1 39.1 
mary commodities : 
Stocks, m. e., adj....... 1928 .-. *135.7 129.1 124.2 150.7 
Prices, m. e. Beene) fy 1928 *39.9 *%41.2 41.5 42.2 41.0 
Wholesale PORONNF 60. cc0 1928 "48.8 49.2 49.4 49.5 580.6 
United Kingdom: 
Business activity, adj. 1928 ane a --. 118.8 *119.9 117. 7 
Stock prices, m.e...... July 1,°35 °74.4 3.2 77.5 $85.5 77. es 18 
Gaaleenle peees...- Sry ee 1913 139.4 1131.9 7125.6 116.6 116.6 116.6 116.3 117.0 
.. July, a 173 69 1 155 155 156 153 156 
eo edacusanwiese's sae 24.6 23. 37.1 404 39.9 423 426 
Imports ......... Sie 9 47. 76.6 744 77.9 73.5 173.6 
Balance of trade. .-. —35.3 —24.5 —39.5 —34.0 —38.0 -—31.2 -—31.0 
| ae “47.7 48.7 48. 56.0 568 568 568 57.1 
France: 
Industrial ge agag adj. 1928 re *100.0 98.0 83.0 
Stock prices, m. e........ 1913 219 234 229 
Olesale prices, m. e. 1913 674 678 683 684 649 
eee . Frane 2907 2884 3207 3063 2486 
eee .. Franc : ‘ --. 3845 3927 4072 4080 3709 
Bala —. 9 trade. .. Franc we ee --. —938 —1043 —865 —1017 —1223 
IN ois 55.5.5 einieswaae'er %par *33.6 343 342 394 399 39.9 39.9 39.7 
sercil 
are age production, adj.5 RB -- ae --. 135.5 1364 136.8 127.6 
Stock prices............... we -«. *101.0 100.0 100.8 102.6 102.2 
Wholesale er erst 107.1 106.9 107.1 107.0 106.8 106.5 105.7 
Exportsé .. RM Mee aa =e 500.5 537.5 485.3 473.6 
Im .. RM 439.1 443.4 439.6 472.3 
Balance of trade®......... RM +61.4 494.1 445.7 +1.3 
Italy: 
Industrial eeeeneiten, adj. 1928 ass .-- 127.0 114.3 109.9 
aaa +1929 ae 87.4 83.5 82.3 80.7 
Wholesale prices ‘i *482.0 479.7 480.6 479.0 467.5 
Se oi nag cine ¢.0:0 ware --- 738.5 1067.4 877.4 720.8 
ree 7 , ih .. 810.1 1141.1 896.7 871.8 
Balance of trade. es a eo aie .-. —1.6 —73.7 —19.3 —15.1 
J UE ere "56.7 56.7 57.7 58.9 598.1 59.1 59.1 59.1 
Japan: 
Industrial production, adj. iss ae ae oa 206.7 208.0 193.7 
eS ae bet 730 ... 274.7 254.1 251.1 241.9 237.6 240.7 
Wholesale prices 214.2 210.4 199.0 197.7 197.0 197.0 18.6 
ere se -- 842.9 302.4 294.3 309.1 238.6 
EURRGGCS oo. scccce . as ae 228.5 241.5 262.5 291.6 190.9 
Balance of trade.. = ae ita .-. $114.4 460.9 +31.8 417.5 +47.7 
EN Ngo. 85 5 Ne worn aa saleciee y *27.8 +27.9 27.8 31.8 32.3 32.3 32.3 32.5 
Canada: 
ae agen “paengueny ont. 1928 --- 118.6 108.9 108.2 105.2 105.6 104.7 102.8 
Stock prices. ; 1926 *103.4 +106.0 100.1 94.2 97.3 97.0 99.2 110.4 
Wholesale prices. pateaaen 1913 "124.0 7123.9 122.1 113.1 113.4 114.5 115.1 114.8 
Exports: merch. only..... Can. $ ene oo ea 76.5 76.6 77.1 80.7 69.9 
Exports: non-mon. gold... Can. 3 33.5 14.2 16.2 13.3 13.6 
Exports: including Sold. . Can. 109.9 90.8 93.3 94.0 83.5 
SD ogee aa tecingins Can. $ ota cae re 61.6 57.6 62.5 72.1 54.0 
Balance of trade.......... an. $ mae ai --. $48.3 432.2 430.8 421.9 +429.5 
The Canadian deltas Sraae %par *51.8 52.7 53.9 58.8 59.0 58.9 58.8 58.6 
United States: 
Industrial production,adj. 1928 *112.6 109.8 100.8 793.5 91.7 89.0 835 93.5 
Stock prices... ........... pny 165.4 171.1 1566 149.6 153.0 148.9 1484 176.1 
Wholesale prices......... 1913 *113.5 113.8 113.4 107.5 108.1 1084 109.2 111.1 
SO AE $ ... 823.2 284.0 248.1 226.7 233.4 245.9 274.1 
To cscancasepeeces sé ; ... 207.1 199.5 180.3 170.5 178.4 194.2 178.4 
Balance of trade......... - +116.0 +84.5 +668 +56.2 +55.0 +51.7 +95.7 
Industrial Production, Adj.: 
MNLF 3 wicatcc'eaaseiex seek 1928 na ae *79.8 °80.1 *83.2 784 68.8 
AA Me sie’ Coane 1928 — ve Pe as .-. 141.9 155.9 
Denma: SS OER LS EO re 1928 155.3 156.7 158.0 155.3 156.7 55.3 146.0 
ee 1928 ae ee eke ... 147.4 151.0 130.5 
Netherlands .............. 1928 104.8 118.6 116.2 111.2 109.9 114.5 101.6 
| ree 1928 158.6 156.3 153.6 149.2 148.7 147.2 147.5 
DE (abatchencakcemncee 1928 Si nee or --. 129.8 125.8 119.2 
| Rr rere 1 175.4 174.0 178.2 175.4 175.4 172.6 161.3 
Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. tRevised. ttRevised series. 


1 Month in previous year corresponding to most recent month shown; revised data. 


2 Russia excluded. 


3In gold value. 4 Parcel post for entire half-year included in June and December figures. 4 In- 


cluding Austria from July, 1938. 


1938; Memeliand from April, 1939; basis also altered otherwise from April, 1939. 
For weekly foreign wholesale price indices, see ‘‘The Week in Commodities’’ section of THE ANNALIST. 
For weekly foreign stock price indices, see ‘‘Stock and Bond Market Averages’’ section. For latest 
industrial production indices, see ‘‘Business Statistics’’ section in those issues of THE ANNALIST 


in which the above table does not appear. 


NOTE: Back figures of all the above series, except the exports, 


individual countries, may be obtained on request from THE 


Table II. 


United States 
(Millions of dollars) 
—————-Aug. 31, 19889-——______-. 
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6 Including Austria from April, 1938; Sudetenland from October, 


imports and balance of trade of 


Estimated Foreign Resources Available for Use in the 

















Readily —~————Dec. 31, 1913—__—__-,, 
Central Negotiable Direct 1938 {Central 
Gold Dollar Securities and Other Gold Gold Dollar 
Reserves. Bals.Stocks. Bonds. Invests. Total.Output. Reserves. Resources. Total. 
The Allies: 
United en 2,000 595 655 2 900 4,230 165 2,600-3,800  2,765-3,965 
France .... 3, ‘000 315 145 80 3,580 680 400-600 1,080-1,280 
ioeiecesteen to 215 355 460 0 560 1,630 165 115 = 
Other_ British 
and French... ° ° ad : 540-585 ° bd bd 
Total Allies... 5,756 1,265 1,260 160 1,540 9,980 750 960 3,000-4,400 3,960-5,360 
Greater Germany 150 10 e ° 7 160 330 =—6 700-1,000 += 1,030-1,330 
Neutrals 
Fee +190 10 - ® ne 200 7 * s * 
Netherlands ... 770 160 295 175 380 1,780 nate 60 600-800 660-860 
Switzerland .... 590 285 325 50 170 1,420 cad - og . 
cf i 8 ee 1,000 vd nt - ~ 1,000 185 = bd bd 
peo Europe... 2,190 430 95 35 120 2,870 10 bg . * 
Latin America§ 660 390 35 5 10 =1,100 90 nd s bd 
er a ae 375 355 355 25 180 =1,290 115 ad ° e 
Total neutrals 5,775 1,630 1,105 290 860 9,660 400 2,310  800-1,100 3,110-3,410 
Grand total.. .11,680 2,905 2,365 450 2,400 19.800 1,150 3,600 4,500-6,500 8,100-10,100 


Source: 
*Not published separately. tLess than $500,000. 
cluding small amounts for British and French possessions. 
in 1914 estimated as follows: 


Federal Reserve Bulletin, December, 1939, pp. 1, 


042-43. 


tReported figure for December, 1938. §In- 
{Monetary gold outside central reserves 
United Kingdom, 600; France, 965; Germany, 475; Russia, 255. 
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National Government: Failure of Work Relief Program; 


Proposed Republican Plan 


By KENDALL K. HOYT 
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WASHINGTON. 
ITH unemployment still close to 
the ten million mark despite 
the revival of business, the prob- 
lem of rationalizing the present 
uncoordinated systems of Federal, State 
and local relief is a pressing one. The 
studies of the House Appropriations Com- 
mittee, still going on quietly but ex- 
tensively, may yet lead to necessary re- 
forms in the present planless program. 
The U. S. Chamber of Commerce report 
of last Monday summed up the situation 
as follows: 


The stubborn fact persists that this 
country cannot indefinitely support a re- 
lief activity costing three and one-half to 
four billion dollars annually. In the inter- 
est of the general economic welfare and 
for the protection of the worthy relief 
clients, every effort must be made to de- 
velop a financially supportable program 


which will at the same time provide the - 


necessities of life for those unable to ob- 
tain them through the normal channels 
of productive labor. 

As the report implies, this is a matter 


not merely of economy but of an equitable 
sharing of relief funds among the needy. 
The present Federal plan virtually sets up 
a preferred class of reliefers and gives no 
insurance that the others who are in want 
will receive adequate aid. 

Under the earlier FERA plan, the Fed- 
eral Government gave grants to the 
States, to be augmented by State and local 
funds and to be spent for work relief and 
direct relief as best suited the regional 
needs. The theory was that a needy fam- 
ily, after due investigation, would receive 
enough through direct relief or work re- 
lief wages to make up the deficiency in its 
budget. 

With the transfer to WPA in 1935, the 
Federal Government relinquished its re- 
sponsibility for direct relief to ‘“unem- 
ployables” and inaugurated the Works 
Program under the supposition that it 
would take care of the “employables.” 
Each worker was given a “security wage” 
without regard to the deficiency in the 
family budget and with no check against 
duplication within a family as to receipt 
of other forms of relief or social security 
benefits. Since the costs of materials and 
supervision had to be added to the relief 
wages under WPA, the cost per case was 
greater than under the former system. 
But the Administration stubbornly refused 
to change its policy on the grounds that 
a “dole” is demoralizing to needy people 
who are able to work, 

The fact is, however, that Federal works 
and relief never carried all the employ- 
ables. Millions of jobless people, able to 
work, have been in a no man’s land be- 
tween the Federal and State systems. 


Failing to make WPA, they have had to 
turn to the State or local dole along with 
the unemployable sick, blind, crippled and 
old. 
* > + 

BETWEEN THE SYSTEMS, there has 
been a widening gap, According to the 
United States Bureau of Labor Statistics; 
the total number of people employed on 
Federal work programs has dwindled from 
4,731,000 at the election peak in Novem- 
ber, 1938, to 3,414,000 in October, 1939, 
the latest month for which complete fig- 
ures are available, as shown by the ac- 
companying table. 


EMPLOYMENT ON FEDERAL WORK 
PROGRAMS 


(Thousands) 

Nov., 

1938. 

3,340 
596 


335 
198 
260 
4,731 


These figures do not include, of course, 
the regular employes of the Federal de- 
partments and the military establishment. 
Federal employment. rose from 876,000 to 
945,000 during the period, while the armed 
forces increased from 340,000 to 386,000. 

The dwindling of the work programs 
reflects a cut in WPA, which went to a 
low of 1,660,000 last September, after dis- 





Abstracts of Recent Important Articles on 
Business, Finance and Economics 


New Markets for Britain (The Econo- 
mist, Nov. 11).—Britain’s sales campaign 
in Latin America must be directed to the 
recapture of orders for heavy industries. 
Competition from the United States will 
be felt in iron, steel, machinery and rail- 
road equipment. Brazilian and Chilean 
markets offer opportunities. ‘British ex- 
ports to South America will flourish only 
if there is an elastic exchange policy.” 

* * - 

Active Low-Priced Common _ Stocks 
Versus the Dow-Jones Industrials, by Ed- 
win Rees Fischer (The Journal of Busi- 
ness of the University of Chicago, Octo- 
ber).—Whether the selection of a superior 
group of low-priced active common 
stocks can be determined by the applica- 
tion of a few criteria is the subject. 
Market behavior of stocks with earning 
records has been contrasted with those 
without earning records. Corporations 
with earning records did considerably 
better than the average list. Up to 
March 31, 1938, only three groups of low- 
priced stocks fared better than the Dow- 


missal of the “career reliefers” of more 
than eighteen months’ service. WPA is 
stepping up to a Winter level of about 
2,200,000, but cannot average more than 
about 2,000,000 for the year. 

The heavy works program of PWA has 
been allowed to taper off. The new pro- 
gram, authorized in the 1938 spend-lend 
bill, plus remnants of old programs, 
reached an employment peak of 293,000 
last June and now is not much above 
200,000. After the first of the year the 
program will dwindle rapidly. USHA con- 
struction will increase, but as of October 
had reached only 26,500. 

* = * 

UNEMPLOYMENT, meanwhile, has re- 

mained at high levels. The accompany- 
ing chart, compiled by WPA from stand- 
ard sources, tells the story. With the 
usual seasonal increase at the turn of the 
year, there is no question that the 10,000,- 
000 level again will be exceeded and that 
the general condition is not appreciably 
better than in the first quarter of last 
year. 
This means that some 7,000,000 employ- 
able people among the jobless will not find 
work this Winter on Federal works and 
relief programs. Unemployment compen- 
sation covers only those who have been 
working in private industry. Farm and 
domestic workers are not covered. The 
Farm Security Administration covers only 
a segment of the problem. The expanding 
arms program and, indeed, much of the 
expansion in private companies, requires 
skilled labor whereas the reliefers, in 
large proportion, are unskilled. So the 
needy employables can turn only to State 
and local help, which is often inadequate, 
pinched by inadequate resources of these 
governments, while the Federal money 
continues to drain off into costly project 
employment. 

Obviously, a telescoping of the relief 
systems so that the WPA money could be 
widely shared among all needy unem- 
ployed, rather than spent only for a for- 
tunate 2,000,000, not only will save public 
expense but will serve the more important 
purpose of giving the employable reliefers 
a fair deal. The WPA projects, after years 
of experience and. with enrollment at a 
steadier level than heretofore, doubtless 
are better planned and more useful than 
in the hasty programs of the past. Yet 
this public benefit is far less important 
than the rehabilitation of the millions who 


Jones industrials. Criteria producing a 
superior selection of stocks were: A ‘100 
per cent capitalization by common stock, 
a record of some earnings, no funded in- 
debtedness maturing within three years.” 
In only a few instances would “the specu- 
lator in common stocks have fared better 
than if he had dealt in the Dow-Jones in- 
dustrials.” 
« « * P 

The’ Agricultural .Outlook (The Guar- 
anty Survey, Nov. 27). Principal changes 
in the crop outlook are a slight decline in 
cotton and a slight increase in corn. It is 
estimated that world wheat stocks on 
“July 1, 1940, will reach a new high rec- 
ord.” At the same time it is pointed out 
that a number of factors may complicate 
the situation, such as changes in prospects 
for the Winter crop, developments in Eu- 
rope, exports and business conditions. 

x * * 

Where Will the Tax Collector Turn for 
More Revenue? by T. N. Sandifer (Pub- 
lic Utilities Fortnightly, Nov. 23).— 
“Every time public ownership displaces 


‘the Federal work-relief pump-priming 





are unable to get in step with the ranks 
of the gainfully employed, and whose idle 
man power can contribute to American 
progress. 
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NEW DEAL POLICY, fortunately, has 
allowed the decline of the failing work re- 
lief programs. In line with the usual prac- 
tice of jettisoning unpopular agencies, 
WPA has been budgeted down while no 
funds at all have been granted for re- 
newal of PWA! Perhaps the Administra- 
tion would have sought—and, if so, would 
have received—a larger budget for both 
agencies in the past year had it known 
that its spend-lend bill was doomed. By 
cutting on expenditures from the Treas- 
ury, it seemed that the New Deal could 
postpone the debate on raising the Fed- 
eral debt limit, whereas the spend-lend 
plan would have been financed by obliga- 
tions of Federal corporations not subject 
to the statutory limit. So the economy 
was probably unintentional on the part 
the big spending advocates. , 

The tapering of the work programs now 
makes it possible to swing further from 


idea without the dislocations which would 
have resulted had the expenditures been 
maintained on a higher level. 

Whether it will be possible to effect a 
final abandonment of the 1935 policy in 
the coming session of Congress is not yet 
predictable. In any event, a period of 
about a year probably will be required to 
make an orderly transition from one sys- 
tem to another. 

The answer probably will be somewhat 
along the lines of the measure backed by 
Republicans in both houses. Originally in- 
troduced by Senator Vandenberg and the 
late Congressman Bacon, the bill has 
evolved and in its present form is pending 
in the Senate as filed jointly by Senators 
Taft, Vandenberg and Barbour. The meas- 
ure provides for Federal grants to the 
States to cover two-thirds of relief costs 
while the States supply the balance. Su- 
pervision would be under the Social Secu- 
rity Board so that the whole system could 
be integrated with the several benefit 
plans and with the system of employment 
exchanges now operating under the Fed- 
eral Security Administration. 

From the viewpoint either of a con- 
servative or a liberal, this long-needed re- 
form deserves popular support in the 
months to come. 


private utility operation, that much more 
valuable taxable property is wiped off the 
tax rolls.” The ever-growing government 
beneficiaries and philanthrophies make 
the tax officials “ready to slap taxes on 
anything still left to tax.” And it is likely 
that customers of privately owned utili- 
ties “like the consumers of gasoline” will 
be an easy source for the supply of all 
necessary funds. 
* « . 

Aviation Manufacturing Industry (Good- 
body & Co., Nov. 16). “The domes- 
tic business recovery continues” and 
there is little likelihood of a business re- 
cession as long as the war lasts. Military — 
purchases of “aircrafts” have caused 
them to lead the list of companies on 
the New York Exchange in percentage 
price appreciation. The prospect for fur- — 
ther orders is bright, but several limiting — 
factors threaten profits. One is labor. — 
“Another factor is legal limitations of 
profits.” Possible restrictions .and war- 
time hazards make aviation shares risky 
for the average investor to hold. 
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New Uses Chiefly Responsible for Continued Growth 
Of the Paper Industry 


By S. L. MILLER 


DAM SMITH would have smiled on 
the paper industry. For it illus- 


trates the favorable effects of com- 

petition on price and demand. Some 
‘paper men would undoubtedly deny that 
competition has influenced demand for 
their product. Be that as it may, paper 
has been one of the few industries that 
have forged consistently ahead. It is prac- 
tically the only “mature” industry which 
has served to increase the standard of 
living of the average American. In 1937 
each citizen consumed 248 pounds of pa- 
per. In 1929, despite an excessive use of 
ticker tape, the average person managed 
to use only 221 pounds. 

Right now the industry is zooming 
along at breakneck speed. During No- 
vember, paper mills are reported operat- 
- ing at 98 per cent of capacity. This fig- 
ure, for which the American Paper and 
Pulp Association is responsible and which 
excludes paperboard, is a new high record 
since this series was first published in 
1934. The fourth quarter of 1939, there- 
fore should certainly be one of record 
earnings for the industry as a whole, for 
most of the 10,000 grades of papers are 
participating in the current upswing. 
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TABLE I. CONSUMPTION OF PAPER IN 
THE UNITED STATES 
(Thousands of tons) 


All tCul- All 
Total.{Cultural. Other. Total. tural.Other. 

1923 .... 9,344 4,389 4,955 70 v6) 
1924 .... 9,423 4,422 5,001 70 75 66 
1925 ....10,590 4,802 5,788 79 82 77 
1926 ....11,577 5,202 6,375 86 89 84 
1927 ....11,915 5,318 6,597 89 90 74 
1928 ....12,448 5,420 7,028 93 92 93 
1929 ....13,428 5,877 7,551 100 100 100 
1930 ....12,336 5,430 6,906 92 92 91 
1931 ....11,334 4,936 6,398 84 84 85 
1932 .... 9,704 4,184 5,520 72 71 73 
bof ..--10,919 4,254 6,665 81 72 88 
-.--11,292 4,633 6,659 84 79 88 
1935 ....12,762 5,078 7,684 95 86 102 
1936 ....14,656 5,700 8,956 109 97 «6119 
1937 ....16,036 6,379 9,657 119 109 128 
1938 ....13,473 4,892 8,581 100 83 114 


tincludes newsprint, book and fine paper. Source: 
American Paper and Pulp Association. 


That the present wave of prosperity is 
not a sudden one is evident from the fact 
that operations were maintained at 83 per 
cent of capacity during August. The 
gain since then has come to 15 perceht- 
age points. The European conflict(s) has 
(have) undeniably been a major influence. 
War abroad will certainly have dislocating 
effects upon world trade in paper and its 
_ chief raw material, wood pulp; dislocating 

effects that may well work to the tem- 
porary advantage of the American and 
Canadian industries, or at any rate, that 
will tend to raise paper costs. That one 
or both of these results is being antici- 
pated is seen not only in the high pro- 
duction rate, but also in the rise in the 
prices of pulp and of most kinds of paper 
except newsprint. 
The chief factor working in the paper 
‘industry today, however, is undoubtedly 


the very high level of general business 
activity and of retail trade. Newspaper 
circulations and advertising linage have 
both risen to boost newsprint and book 
paper output, and a high level of retail 
trade and increased activity in general 
manufacturing, especially in non-durable 
goods, have likewise been responsible for a 
marked expansion in the outturn of wrap- 
ping paper and paperboard. 

If paper production is maintained near 
the November rate during December the 
year’s total is almost certain to exceed 
that of 1937, and thus establish a new 
record. By the same token, consumption 
of paper may also surpass the 1937 figure. 
In doing this, total use of paper will be 
in excess of 16,000,000 tons. That, it is 
evident from the accompanying chart and 
Table I, will indicate an expansion of 19 
per cent above the 1929 peak. 

But our statistics and graph also inform 
that the long-term growth in the use of 
paper has not been even for all grades. For 
instance, there has been a much slower 
growth in the use of the so-called cultural 
papers (printing and writing papers) 
than in the consumption of the other 
kinds. The percentages are 9 and 28 per 
cent respectively. People have taken to 
listening to the radio; advertisers have 
taken more to talking to people than to 
writing to them. Thus, newspaper and 
magazine advertising linage has fallen 
off since 1929, newspapers and magazines 
are generally smaller in size even though 
circulations have been well maintained. 
As for the fine papers, people have just 
been. doing much less writing and more 
phoning and more wiring and even tele- 
typing. 

The story behind the 28 per cent ad- 
vance of the non-cultural papers is 
largely the story of discovery of new 
uses for paper and their popular accept- 
ance. It is also the story of paperboard 
and of kraft paper, of tissue, absorbent 
and specialty papers. More detailed data 
are shown in Table Il. Paperboard has 
invaded the container and box field, all 
but wiping out the wooden box, and has 
made inroads into the bottle trade. Paper 
cartons for milk is a notable example. 
Paperboard accounts for 45 per cent of 
allthe paper produced in the United 
States, and paperboard production in 1937 
exceeded that of 1929 by 30 per cent. 


TABLE II. U. S. PAPER PRODUCTION 
(Thousands of tons) 
1938. 1937. 1932. 1929. 





Paperboard .... 5,104 5,802 3,303 4,451 
Wrapping ...... 1,866 2,053 1,244 é 
NE han ce eee mined 1,337 1,521 946 1,498 
aonepeant Wee 832 976 1,047 1,409 
eS eee 570 294 659 
Writing (fine).. 482 578 424 608 
RI 5s cadicwsin 549 540 359 388 
\ > eee 641 759 381 521 
WOR. siscesdee 11,381 12,837 7,998 11,140 


Source: Census of Manufactures for various years. 
The classification of paperboard covers 
principally (1) folding boxboards which 
are used for packaging hundreds of food 
and household items, (2) set-up boxboards 
(non-bending) which are better known as 
candy, shoe and stationery boxes, etc., and 
(3) container board, which is the stuff of 
most shipping boxes. These three classes 
of board account for about 90 per cent of 
total paperboard production, and each has 
advanced 30, 20 and 40 per cent, respec- 
tively, from their 1929 output peaks. 
Sanitation, convenience and low price 
have been the basis for the increasing de- 
mand for boxboards; and probably price 
is the most important consideration in the 
phenomenal increase in the production and 
use of shipping containers. The enlarged 
use of kraft (a German word meaning 


strong) paper made of sulphate pulp has 
been one of the features in the production 
of shipping cartons. Table III gives the 
details of paperboard output. 
TABLE III. PAPERBOARD PRODUCTION 
BY TYPES 

-—— Thousands of tons———, 

1938. 1937. 1932. 1929. 


Container ......... 2,631 3,168 1,592 2,256 
Folding boxboards. 1,221 1,289 887 991 








Set-up boxboards.. 609 720 465 600 
All other .......... 643 625 359 605 
OR ies 5,104 5,802 3,303 4,451 
— % of total = 
Container ......... 51.5 54.6 48.2 50.7 
Folding boxboards. 23.9 22.2 26.9 22.3 
Set-up boxboards.. 12.0 124 141 135 
All other .......... 126 108 10.9 13. 
MESS cco scisiediocne 100.0 100.0 100.0 100.0 


The output of wrapping and bag paper 
is highly cyclical, just as is paperboard 
production. And the production of the 
two, especially of kraft board and kraft 
wrapping paper, is practically inter- 
changeable. The same mill can turn out 
both. And so there is considerable shifting 
of capacity, dependent, of course, upon 
price and demand. 
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Wrapping paper production is typical of 
the non-cultural papers, having increased 
just about 28 per cent between 1929 and 
1937. The most significant feature of this 
field is of course the dominant position of 
kraft paper. In Table IV kraft is shown 
tS have increased its importance in rela- 
tion to 1929 output, but the significant 

TABLE IV. U. S. WRAPPING PAPER 
OUTPUT BY GRADES 


-—— Thousands of tons ——— 
1938. 1937. 1932. 1929. 








eee 1,216 1,130 858 846 
fia... . 0s 367 "566 169 216 
yo beaten 283 «357.«s«217—ti<‘é«*iC 
mibatee ses cxlere ‘1,866 2,053 1,244 1,606 
% of total 
2 es is 65.2 55.0 69.0 52.7 
Sulphite 1122112112! 197 276 136 13.4 
Pg erro 15.1 17.4 17.4 33.9 
I a Ree 100.0 100.0 100.0 100.0 


comparison is that between 1919 produc- 
tion, when kraft accounted for 23 per cent 
of the total, and 1938, when kraft formed 
65 per cent of total paper and bag output. 

Kraft, incidentally, is a heavy, brown 
paper made by the sulphate process, origi- 
nally from Northern woods, but now from 
cheap Southern pine. Technical improve- 
ments have made possible the manufac- 
turing of finer grades of wrapping paper, 
in white and colors, increasing kraft’s 
market at the expense of the sulphite 
papers. Additional uses for kraft wrapping 





paper have been found in bags for cement, 
plaster, etc., and in wrapping for furniture 
and even automobiles in transit. 

The sulphate and sulphite processes 
mentioned above are two of the more im- 
portant chemical processes of making pulp 
from wood (mainly of pine, spruce, true 
fir and hemlock), the most important raw 
material used in making paper. The same 
initial steps are involved in both the sul- 
phate and sulphite processes: the barking, 
cleaning and chipping of the wood. The 
difference is in the chemical used to cook 
the chips. The sulphate process calls for 
a mixture of caustic soda and sodium sul- 
phide; the sulphite, a calcium bisulphide 
solution. The sulphate process enables the 
re-use of the cooking chemical, and so is 
the lower cost of the two. Since the chem- 
icals used are very expensive, however, 
the sulphate mill stands or falls on the 
efficiency of its chemical recovery meth- 
ods. Another even cheaper method of 
making pulp is the mechanical process 
which merely involves grinding the wood 
by means of a grinding stone. This meth- 
od is used largely in making newsprint. 


The Cultural Papers 


Among the cultural papers, by far the 
most important as far as consumption 
goes, is newsprint. But it is a compara- 
tively small factor in the domestic produc- 
tion picture. For almost 80 per cent of 
American requirements are obtained from 
foreign countries, notably Canada. The 
peak year of American production was 
1926 when 1,684,000 tons were produced. 
In 1929, United States output came to 
1,409,000 tons, in 1937, 961,000 and in 1938, 
833,000. 

The decline in the American newsprint 
industry in favor of the Canadian is a 
matter of the relative accessibility of tim- 
ber supplies. The fact that newsprint 
comes into the United States duty-free is 
another important factor. 


One of the latest developments in the 
industry is the attempt to produce news- 
print in the South. In Austin, Texas, 
Southland Paper Mills, Inc., has built a 
$5,000,000 mill with a capacity of 50,000 
tons a year. Whether or not newsprint 
can be satisfactorily made of Southern 
pine is yet to be shown, although it is to 
be presumed that no such large invest- 
ment would have been incurred if this 
were not demonstrable. The low cost of 
wood, together with the relatively few 
years in which to replenish the forests 
(Southern pine is said to grow in fifteen 
years), may lead to a considerabie expan- 
sion of newsprint capacity in the South. 

Eventual dislocation of much of the 
capacity of the Northern mills may be 
looked for if newsprint is successfully in- 
troduced south of the Mason-Dixon line. 
The increase in capacity itself will be fatal 
to an industry which is already overbur- 
dened with excess capacity. The effect on 
the newsprint price structure which in 
recent years has been favorable only to 
the consumer may well become even more 
favorable to him if price competition sets 
in as a result of an effort on the part of 
the NortHern mills to keep their plants 
going as near capacity as possible. Then 
even the new Southern mills won’t make 
money. But the advance of the South in 
newsprint is a matter of several years yet. 

One ray of sunshine in the American 
industry has been the fact that capacity 
has been reduced or otherwise abandoned 
even faster than production has fallen, 
according to Table V. During 1936 and 
1937 and in 1939 production exceeded 90 
per cent of capacity. Thus, the deflation 
of the American industry has made it 
more efficient (only the most efficient 
mills are presumably able to compete with 
the Canadians) and enabled it to main- 
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tain a high level of production in relation 
to. capacity—one of the most important 
determinants of profits. Thus the two 
leading newsprint manufacturers in the 
country, Great Northern Paper and 
Crown Zellerbach, have been able to 
maintain better earnings records than 
most Canadian companies. In fact, the 
TABLE V. U. S. NEWSPRINT PRODUC- 


TION AND CAPACITY 
(Thousands of tons) 


% of 

Capacity 

Production. Capacity. Operated. 

1928 een 1,415 ’ 74.8 
ES = bs a6 40 dsq4 ps 1,409 . 83.1 
PE cs on cern ineacee 1,226 1,712 71.6 
RS 1,203 1,636 73.5 
1932 1,047 1,650 63.5 
ES = 928 § *56.2 
DTS Gime wweeadte 990 1,238 80.0 
1935 948 1,081 87.6 
id aod ch aceenees 938 1,008 93.1 
errr 961 1,000 96.0 
Ms 6d Keke kana 820 960 85.4 
BT ss cv tivesaees 935 960 97.4 

*Estimated. §Not reported. 


efficiency of the Great Northern company 
has been such that it has been able con- 
sistently to underquote all other pro- 
ducers, and in that way secure a stable 
volume of sales. (Profits of this company 
have, therefore, fluctuated more or less in 
accordance with prices). 

The book paper industry is compara- 
tively stable as far as matters of price go. 
Demand for most of this kind of paper 
comes from magazines (about 60 per 
cent) and from book publishers, pam- 
phleteers and circularizers (40 per cent). 
Production of book paper, therefore, fluc- 
tuates with magazine advertising linage 
and circulation. Advertising in magazines 
has suffered from the competition of radio, 
just as newspaper advertising has, and so 
the production of book paper has lagged 
behind that of other papers, having shown 
a gain of only 2 per cent in 1937 over 
1929. 

The bulk of the magazine business is 
obtained by the established paper manu- 
facturers, who have made an effort to 
maintain as stable a price as possible. 
The earnings results of the leading book 
paper producers have likewise been com- 
paratively stable. Kimberley-Clark and 
West Virginia Pulp and Paper (which is 
also a large producer of wrapping paper 
and board) have not reported a deticit 
since some time prior to 1928. The income 
record of two other big factors in this 
section of the industry has also been com- 
paratively favorable. Champion Paper 
and Fibre and the Mead Corporation ex- 
perienced deficits only in the worst years 
of the depression. (The latter, however, 
reported a small deficit in 1938.) 

The other important “cultural” paper, 
writing paper, has lagged definitely be- 
hind the industry. In fact, production of 
the so-called fine papers has failed to 
reach its 1929 level, which most other 
papers have surpassed. The white sulphite 
papers, however, have been capturing a 
greater and greater percentage of the 
writing-paper market (see Table VI). 
This is indicative of a trend toward the 
less expensive papers. The fact that the 

TABLE VI. U. S. WRITING PAPER 


OUTPUT BY GRADES 
—— Thousands of tons——— 








1938. 1937. 1932. 1929. 

Sulphite ........... : 236 285 
OTE, ee 69 78 61 119 

St UN Ks Seventies 108 - 168 128 204 
Total 482 578 424 608 
— % of total -_ 

Pere 63.1 57.4 55.7 46.9 
2 err 14.5 13.5 14.4 19.6 
2 Ree 22.4 29.3 29.9 33.5 
eT 100.0 100.0 100.0 100.0 


producers in this field deal directly with 
the consumer or with retailers enables 
them to maintain a more or less fixed 
price and to promote sales by advertising. 
This method of marketing has also been 
used to advantage by many producers of 
specialty papers, including tissue and 
household papers. Hammermill Paper 
has been one of, the leading as well as 
one of the most successful writing paper 
producers and merchandisers. 

The distinguishing characteristic of the 
paper industry is its overcapacity. One 


can’t help but wonder where the money 
to build new mills comes from in view of 
the high investment necessary to estab- 
lish new plants. An investment of $20,000 
or $30,000 a ton of paper is not uncom- 
mon. Add to this heavy interest costs, 
depletion of timber holdings and depre- 
ciation charges, and it is easy to see why 
capacity operations are necessary to keep 
most companies above water. 

Depletion of wood supplies is the prin- 
cipal explanation. It is the depletion of 
the forests which has been responsible for 
the movement of the industry, first from 
New York and New England to the Lake 
States, Canada and the Far Western States 
of Washington and Oregon, and now to 
the Southern States. It has always been 
cheaper to build a new mill where timber 
supplies are more accessible. The old 
mills, no longer able to compete, would 
either have to be abandoned or turned 
over to the production (with imported 
wood pulp) of some other paper products 
with a higher unit value. Many former 
newsprint companies are now in the book 
and writing paper business. 

But there always remained that excess 
capacity. And in view of the necessity 
of maintaining as high a rate of produc- 
tion as possible, disastrous price compe- 
tition would inevitably set in. (Prices 
have always been sensitive to changes in 
the demand for paper.) The industry’s 
history, consequently, has been replete 
with receiverships and reorganizations. 








TABLE VII. NET INCOME AND CAPAC- 
ITY OPERATIONS IN THE PAPER 
INDUSTRY 
(Net income in thousands of dollars) 

% of —_—_—_—_ Net income —— ——s 
Capacity 113 +12 *11 
Operated. companies. i pani 

50 —26,500 —11,500 —11,500 

—12,500 — 3,000 — 2,000 

70 4,000 5,000 7,000 

80 19,000 14,000 16,000 

34,000 22,000 25,500 

100 49,000 31,000 35,000 
Break even 67.5% 64.0% 62.5% 

tCompanies include Brown, Container Corp., 
Crown Zellerbach, Robert Gair, Hinde & Dauche, 


International Paper, Kimberley-Clark, Mead Corp., 
St. Regis, Scott Tissue, Sutherland, Union Bag and 
Paper and West Va. Pulp and Paper. +Excluding 
International. *Excluding International and Brown. 


It seems ironical, but the actual deple- 
tion of our forests appears to be the only 


way of solving the overcapacity problem 
of the industry. For then new mills will 
not spring up in new forest areas, and the 
steady growth of consumption will even- 
tually catch up with productive capacity. 


This is not to say that the paper in- 
dustry has been chronically unprofitable. 
Perhaps too gloomy a picture has been 
painted. If so, the accompanying table 
(Table VII) ought to dispel much of that_ 
pessimism. Investors are bound to get 
some re.urn on their money if the indus- 
try operates at 70 per cent of capacity. 
In fact, the table indicates that the break- 
even point for thirteen companies includ- 
ing International Paper and Power is 
67.5 per cent, for twelve companies ex- 
cluding International, 64 per cent, and for 
eleven companies (excluding both Inter- 
national and Brown Paper), the break- 
even point is only 62.5 per cent. Only 
once since 1928 has the industry operated 
at less than 64 per cent of capacity, and 
that was in 1932. This year production 
of all papers may well exceed the 1937 
peak, but, in view of the steady addition 
to total capacity, the industry probably 
will not operate much in excess of 80 per 
cent. This should mean that thirteen 
companies will earn $19,000,000; twelve 
companies, $14,000,000, and eleven com- 
panies, $16,000,000. The figures on which 
Table VII are based are shown in Table 
Viti. 

TABLE VIII. PAPER COMPANY EARN- 


INGS AND CAPACITY 
(Earnings in thousands of dollars) 





% of 
Capacity 
companies. Operated. 

4 


rp ‘ 
— Earnings _ 


713 +12 *11 





1938 .... 24,753 20,401 421 80. 

1929 .... 24,265 21,747 431 81.3 
1930 .... 12,335 10,149 11,319 74.5 
1931 .... —2,265 —1,132 3,943 67.1 
1932 ....—15,310 —5,719 —5,276 58.3 
1933 —4,971 — 540 2,149 § 

1934 . 2,429 4,843 7,130 66.1 
1935 . 10,010 7,589 9,835 74.9 
1936 . 19,490 13,880 15,610 82.8 
1937 . , 965 21,744 21,700 82.4 
1938 .... 6,664 6,609 10,434 70.3 

iFor list of companies see Table VII. +Excluding 


International Paper. 
Brown. §Not reported. 


The first effects of the latest European 
war were to raise the prices of paper- 
making materials sharply. Between Aug. 
15 and Oct. 22 the American Paper and 


*Excluding International ang 





Pulp Association reports an average rise 
of 43 per cent in eleven paper-making 
materials. That prices of important sup- 
plies will go higher is altogether likely. 
And many companies especially those that 
import or otherwise purchase wood pulp 
will be hardest hit, along with those com- 
panies which cannot pass on increased 
costs to the paper consumer. 

That there is bound to be a shortage in 
pulp supplies available to United States 
paper producers is probably inevitable. 
One-quarter of the country’s present con- 
sumption of wood pulp (about 2,200,000 
tons) is imported, with three-quarters of 
total imports coming from overseas, 
largely Scandinavia. In 1937, a peak year, 
the United States imported 1,100,000 tons 
of chemical wood pulp from Sweden, 268,- 
000 tons from Finland, 100,000 tons from 
Norway and about 70,000 tons from Ger- 
many. Besides furnishing the States with 
groundwood pulp (pulp ground mechani- 
cally by stone, not chemically), Canada 
sent us 529,000 tons of chemical pulp.: The 
Finnish and German sources of supply, 
amounting to 338,000 tons, have been elim- 
inated altogether. But the elimination of 
Finland is more detrimental than one can 
suppose from the figures, for Great Brit- 
ain imported 854,000 tons of pulp from 
that country in 1937. Demand from Brit- 
ain will, therefore, fall largely on Canada, 
Sweden and Norway, three of our prin- 
cipal suppliers. Nor does this take account 
of the South American markets formerly 
supplied by Finland and Germany. 


As for export opportunities for Ameri- 
can paper producers, the American Paper 
and Pulp Association in its Monthly 
Review for September-October estimates 
that “export opportunities to both neutral 
and belligerent countries contingent upon 
war conditions, plus normal exports, build 
up to a total of around 800,000 tons. * * #” 
This means an increase of about 600,000 
tons over our normal exports, divided 
equally between South America and Asia 
on the one hand, and Britain and France 
on the other. The chief expansion will 
most likely occur in papers other than 
newsprint, including wrapping and ‘board. 

















INCORPORATED 


BLAIR & CO., INC. 





December 14, 1939 


Dated August 1, 1939 


Price 100% and accrued interest 


GLORE, FORGAN & CO. 


A.G.BECKER&CO. CENTRAL REPUBLIC 


LAZARD FRERES & CO. 


This is an announcement and is not to be construed as an offer to sell or as a solicitation of an offer to buy the securities herein mentioned. 


The offering is made only by the Prospectus. 


$45,000,000 


Northern Indiana Public Service Company 
First Mortgage Bonds, Series A, 334 % 





The Prospectus may be obtained in any state in which this announcement is circulated Srom only such of the undersigned 


as are registered dealers and are offering these securities in compliance with the securities law in such state. 


HALSEY, STUART & CO. Inc. 


EASTMAN, DILLON & CO. 


Due August 1, 1969 


HARRIMAN RIPLEY & CO. 
INCORPORATED 
COMPANY HARRIS, HALL & COMPANY 
HALLGARTEN & CO. 


LEE HIGGINSON CORPORATION 


INCORPORATED) 

















POE TOTTI ns 











Se 2 Aaah Ua id NRE RIB tS a RR 


792 


THE ANNALIST 


Thursday, December 21, 1939 





Financial Markets: 


TOCK prices have fluctuated in an 

extremely narrow range during the 

past week. Bonds have likewise 

shown very little change. Volume 
of trading has been light. 

Last Thursday morning prices advanced, 
continuing the trend of the preceding 
day. The movement was of short dura- 
tion, however, and was followed by a 
slight reaction. Another advance set in 
Friday morning but this also was of small 
extent. There was a slow decline from 
Saturday until Wednesday when a small 
rebound occurred. 

The fluctuations have been so narrow 
during the week that there has been very 
little net change in most leading stocks. 
A few, however, closed the week’ with net 
gains of two or three points, notably 
Westinghouse, Liggett & Myers, Allied 
Chemical, Mead Johnson, Sterling Prod- 
ucts and Gulf Oil. The steel stocks, Con- 
tinental Can, Montgomery Ward, United 
States Rubber, Western Union, Air Re- 
duction and the rails have declined 
slightly. 








WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS weed 


130 






































Business reports have been a little 
mixed and the possibility of a recession in 
business over the next few months has 
been more widely discussed in financial 
circles. 


It is worth noting that while the stock 
market as a whole has failed to respond 
actively to financial news, prices of indi- 
vidual securities have in some cases re- 
flected reports of interest rather closely. 
Westinghouse Electric stock has, for in- 
stance, shown considerable strength on 
favorable earnings reports and Climax 
Molybdenum has been rather severely de- 
pressed by the government’s request that 
a moral embargo be placed on the export 
of molybdenum to certain foreign nations. 

Perhaps the most favorable develop- 
ment during the week, from a security 
market standpoint, was the further ad- 
vance in the prices of leading commodi- 
ties. Although the gains were not large, 
the fact that the upward trend that has 
prevailed during the past several weeks 
has not yet been broken has encouraged 
stock traders. It is true, of course, that 
stock prices often do not move with com- 








AVERAGE PRICE OF HIGHEST GRADE | 
RAILROAD BONDS DAILY | 


———— 106 








SE 
ocT NOV DEC 








102 | 





AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 





Dec. Nov. Oct. Sept. Aug. 
12......-.105.01 oie ave, 108.07 
a 104.99 104. 102.86 102.32 et 
a 105.04 104.47 102.79 102. 108.04 
ae 105.08 104. -... 102.13 107.94 
104.84 104.69 -86 102.13 107.82 
SRS thes 104.69 102.92 sig 107.69 
| Se 104.81 104.67 103.11 102.35 107.38 
_ 104. 43 103.31 102.33 107.38 








Despite General Dullness 


modity prices. In the present very evenly 
balanced situation, however, the improve- 
ment in commodities was welcomed as 
perhaps being the first sign of a definite 
change in speculative sentiment. Whether 
or not the security markets will actually 
follow commodities by breaking through 
the upper edge of the trading area in 
which fluctuations have been confined 
during the past several months remains 
to be seen. 

Within six weeks fourth quarter and 
annual earnings statements should begin 
to appear. Since many of these will be 
favorable in character it is possible that 


within this period stock prices may ex- 
perience some upward readjustment. Up 
to date the high level of general business 
activity has not been translated into a 
corresponding improvement in_ stock 
prices, but when the additional evidence 
of actual earnings appears, it may well 
produce an effect. 

Allowance must, however, be made for 
the possibility of some recession in busi- 
ness. There are also the uncertainties 
natural in an election year, to say noth- 
ing of possible labor difficulties and the 
European war. To what extent the stock 
market during the next six weeks will 


Individual Stocks News Conscious 


look forward for these uncertain and per- 


haps unfavorable factors, or back at é 


fourth-quarter earnings, will determine 
the trend of prices. 

Older investors recall that, although 
stock prices advanced substantially in 
1915 and 1916, they did not by any means 
rise in proportion to the increase in earn- 
ings that took place during that period. 
Investors of that day were fully aware 
that war profits were temporary and that 
they were likely to be followed by losses. 
In view of the unusual character of the 
present war there is even more reason 
than a quarter of a century ago for ex- 
treme caution in discounting earnings 
based upon war orders or a temporary 
condition created by their expectation. 

M. C. 











[tors T i? T T T TT T YT 7 T TT] 

| | | | } 

| sol— + | t = oe 

2 | | | 
ae | | 

8 sol STOCKS} peel 

~~ 

” 

° 

eo 








4 STEEL 


3 
| 














z | | 
4 | | | 
a (2 ELECTRIC EQUIPMENT] 
> ] } 

res | 
be | 
v 5 
= | 
~ sO | 
v | 
= | 
a 40} —+ -- 4-4 + 


2 
v 
9° 





| —— ++ 











s/o 
| 
+ + 
| 
rs 
°o 








| 











“3 





3 BUILDING 














JASONOJSFMAMJSIJIASOND 
1938 1939 








fv 
o 
°- 
4 RAILROAD EQUIPMENT 


4 MOTOR 





bl 
[5 


4 
= 


4 OFFICE EQUIPMENT 


| 
| 
| 
X eae eee 





| 
| | 
cS tee ceeeveresee y= 


THE ANNALIST WEIGHTED AVERAGES OF GROUP TEADERS 


BY CALENDAR WEEKS~-LAST POINTS PLOTTED COVER FIRST TWO DAYS OF CURRENT WEEK 












—_+- 
| 
| 
30 — — “| — 





—————- 8 UTILITY 


ee | 
—- {72 INDUSTRIAL} |) x 
et tat} a 
eae vanaf | 3 
a 
yr i z 
| N 
rs 


vw 


ies 


8 OIL 


= 


4 RAILROAD 


od 


5 MOTOR ACCESSORY 


——3 AIRCRAFT 
——- 3 RUBBER ANDO TIRE 


2 LIQUOR 


5S MERCHANDISE 
N 
w 


La 3 TOBACCO =) 


FOOD 


4 


JASONOJFMAMIJIJSASOND 
1938 1939 


10 RAILROAD; 







io 4 STANDARD OIL 


| 
mm 
4 
L 


7 


eee | 
rs 
° 


—— 4 INDEPENDENT O} 


| 


— 3 FARM EQUIPMENT 


= 


a 
< 
= 
2 
w 
= 
Vv 
v 

a 

< 

- 

w 

2 

” 

> 

° 

x 

« 

w 

uw 

z 

° 

z 

= 
ec 
z 
w 
2 
ol 
” 
2 
2 
< 
7 


JASONODJFMAMJIJSASONODO 








1938 1939 

















, = 











= 


am ob 4 tt = et hmletlUl CO 





Thursday, December 21, 1939 


9 


THE ANNALIST ° 


“5 Bs 


793 





The Week in Commodities: Cotton and Wheat Continue 
Upward Surge; Others Dull 


W er commodity prices 
were steady last week despite 
soaring markets for wheat and 

cotton. The Annalist Weekly 

Index, which uses 1926 as a base, closed 

at 81.5 on Dec. 16, unchanged as com- 

pared with the preceding week, but 2 

points above a year ago. Wheat prices 

soared almost 10 cents a bushel as both 
trade and speculative sources bought 
heavily on continued drought reports. 

Minor grains followed in the wake of 

wheat, with corn up almost 3 cents. Cot- 

ton rose to the best prices in more than 
two years on heavy foreign buying. 
Offsetting the gains by wheat and cot- 
ton were lower prices for all livestock, 
especially hogs. Coal prices were weak, 
reflecting the mild weather so far this 

Winter. Gasoline prices declined again 

as producers made an effort to move 

excess stocks. Speculative items were ir- 
regular with cocoa, silk and rubber higher, 
while copper and tin declined. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.Index. 
Dec. 11 10.52 1.15% .70% 5.25 59.43 162.3 
Dec. 12 10.84 1.17 7 5.22 60.31 163.6 
Dec. 13 11.28 1.21 72 5.28 62.33 166.3 
Dec. 14 10.73 1. 72% 5.26 61.81 165.5 
Dec. 15....10.92 1.22 7 —_ 62.70 166.2 
Dec. 16....10.99 1.26 73 ° 63.70 166.9 


" 


For description of items used see “THe ANNALIST 
of Oct. 5, 1939. 
COTTON 

The rise in cotton prices took on boom- 
time proportions last week as both trade 
and speculative sources bought heavily. 
Although there were spasms of profit-tak- 
ing, the market was very strong all week. 
At Saturday’s close old type futures 
showed gains of from 61 to 67 points, the 
largest since the week following the dec- 
laration of war on Germany. 

At the best prices of the week—which 
were reached on Wednesday—cotton was 
selling at the highest level since August, 
1937, and almost 400 points above the 
1939 low established in the early part of 
April. Not since the early part of 1937 
has cotton enjoyed as sharp a rally as has 
been witnessed in the last three months. 
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At the close of last week there was con- 
siderable difference of opinion concerning 
the course of prices in the immediate fu- 
ture. While some traders and speculators 
were very bullish, others were equally 
bearish. 

Especially heartening to the bulls on 
cotton was the sharp rise in trading ac- 
tivity last week. According to official re- 
ports, more than 1,700,000 bales changed 
hands, the largest total since the middle 
of 1937 and more than triple volume in 
the early part of November. Under more 
normal circumstances the sharp rise in 
volume that accompanied the rally to new 
high levels would be taken as a bullish 
implication, but many observers now claim 
that last week’s rise might have been in 
the nature of a “blow-off” movement such 


as usually precedes a decline in quota- 
tions. 

The gray goods market sprang to life 
with a large volume of business being 
transacted, according to trade reports. 
Prices were higher for the most part, al- 
though increases did not match the gains 
which took place in raw cotton. 

There are some indications that the 
gray goods market is far behind raw cot- 
ton and that there Will be more activity 
in goods in the near future. A large part 
of recent mill output, for example, has 
gone into industrial channels and has not 
been piled upon shelves as has been gen- 
erally believed. Retailers’ stocks are re- 
ported at a relatively low level, all things 
considered. 

It is noteworthy that raw cotton prices 


have advanced more than 30 per cent since 
the early part of October, while a com- 
posite of goods prices has actually de- 
clined slightly. This means that there has 
been a substantial narrowing in mill mar- 
gins in recent weeks, so much, in fact, 
that many mills are likely to withdraw 
offerings at any time. 

Practically all of last week’s rise in do- 
mestic prices can be attributed to soaring 
prices in foreign markets. In Liverpool, 
Alexandria and Bombay, especially, prices 
rose the maximum trading limits almost 
every day. According to international au- 
thorities, the rapid rise in foreign prices 
is the result of extensive hedging against 
inflation. Apparently many cotton inter- 
ests and speculators fear a collapse of the 
English pound and allied currencies. 
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Wheat, No. 2 red, c.i.f., domestic (Bu.).... 
Corn, No. 2 yellow (bu.) ceueeetenkececnetnns 
Oats, No. 2 white (bu.) 
Rye, No. 2 Western domestic, c.i.f. (bu.). 

Barley, malting (bDU.)...........eeeeeeeeeeee 
pine Spring patents (bbl.)..............-- 


Cattle, good and choice heavy steers, aver- 
age, feawO (IGS TD.) .....0.ccsccccccccceee 
ood and choice, average, Chicago 


ey 
— Western dressed steers, 700 Ibs. a 
p, good and choice, average (100 Ib.). 
Hams" smoked, 10-12 Ibs. (Ib.).........-.--- 
WR, SD CI Tees cnncccs dcnciccccccess- 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
Lard, steam Western (100 Ib.)............. 
Sugar, raw, duty-paid 
Sugar. | 9 3A yr ere 
fee, Santos, No. 4 (ID.).....cccwcrccccee 
Sonn PCCM dts sd . eeneeecdwantas eae 
noe middling upland (Ib.)............-- 
Woo To se CEs dade daveedhce cabeduscusadeses 
Silk, 7 _oreane, Japan, 13-15 (lb.)...... 
Rayon, 150 denier, first quality (lb.)...... 
Worsted Yarn, Bradford, 2-40s, halfblood 
a ae Tre ere ates 
Cotton yarn carded 20-2 were Gv ccidcce 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, x60, 4.00, 
unbranded double cuts (yd.).............. 
Hides, light native cows, Chicago (lb.).... 
Leather, union backs (1D.)......ccccccoccess 
oy plantation ribbed smoked sheets 


Coal, anthracite, chestnut (short ton)..... 
Petroleum, crude, at well, Oil, Paint and 
Lane Reporter avg. for 10 fields (bh. }.. 
Gaoet ne, at refinery, Oil, Paint and a 
re avg. for 4 refin’y centers (gal.) 

ron, Iron Age composite (gross ton).. 
Figished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 

Copper, e electrolytic, delivered Conn. (Ib.).. 
pore export, F. A havc dadedsicavebs 
Mn cele thecleledecncccwe teeccennwand 
NS i ied diet eabeeenaman’ 
Time, TEASE Bb. Lewis Cs) oocce. ccccecsce- 
Silver, Handy & Harman official (oz.).. 
Cottonseed oil, crude, bleachable, s. 
eMOMMR MOY .ocacnscoassccsecccccreosae 
Paper, newsroll contract (ton)............. 
Paper, wrapping, No. 1 Kraft db.) waengue 








COMMODITY PRICES (1926=100) 
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1937 1938 1939 1940 


Farm Food Textile Building Chem- Miscel- Al! Com- 
1938. . Products. Products. Products Fuels Metals. Materials. icals. laneous. modities. 
Dec. 17 77.3 70.3 59.3 83.9 97.4 69.4 86.8 70.6 78.7 
1939. 
Oct. 71.4 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
Oct 71.5 75.3 87.2 99.2 72.3 85.8 76.6 $1.4 
Oct 71.9 77.3 87.2 99.2 72.3 85.8 T7.1 81.9 
Oct 71.8 Tl 87.2 99.2 72.3 85.8 76.5 81.6 
Nov 71.9 77.3 87.9 99.0 72.3 85.8 78.8 82.0 
Nov 71.9 77.0 87.7 98.9 72.2 85.9 80.2 82.0 
Nov 71.1 76.6 87.8 99.0 72.2 85.9 80.7 81.4 
Nov 70.5 75.9 87.2 99.1 72.2 85.9 81.1 30.9 
Dec. 69.7 76.0 87.2 98.9 %72.2 85.9 80.8 80.8 
Dec. 70.3 76.6 87.3 99.0 71.8 86.8 81.4. 81.5 
Dec. 70.3 78.1 87.2 98.7 71.8 86.8 81.7 81.5 
Sg a changes for week from: 
Last week.... — 0.8 0.0 . 2.0 — 0.1 — 0.4 0.0 0.0 + 0.6 — 0.0 
Last year.... — 1.0 0.0 1.7 + 3.9 + 1.3 + 3.5 0.0 +15.7 + 3.6 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


INDEX OF WHOLESALE 


—— ae 














Dec. 16, 1939. Dec. 9, 1939. Dec. 17, 1938. 
$1.1 80 


1. 26 
. : 6 
oe 33 ‘3% 
“69 ere ‘65 
6.50 6.05 4.50 
9.34 9.84 10.93 
5.24 5.46 7.17 
14.625 15.125 16.38 
‘17875 18 20 
17.75 17.75 25.38 
18.50 18.50 50 
7.25 6.90 7.45-7.55 
"0295 : "0288 
0470 0470 0443 
: 058 0458-0460 
"1140 "1069 "0866 
1.17 1.17 82 
3.86 3.62 1:81-1.86 
53 53 51 
1.7375 1.7375 1.3 
“oo 05%-.05% —.04% 
Bt 14% 11% 
:38 38 132 
E .1997 1650 
5.75 5.25 6.40 
1.1845 1.1845 1.11 
; 0535775 OATST75 
22.61 61 61 
2.236 2.236 2.286 
2a 18.08 14.92 
.1250 112875 "1125 
"1250-.1275 1285-1290 i*«.... 
‘0552 (0552 :0475-.0480 
5075 51125 46 
06 ‘06 8% 
"34% 134% a. 
.0600 0575 0645 
50.00 50.00 50.00 
(051875 (051875 "05 








The marked rise in foreign cotton prices 
has brought boom conditions to the Amer- 
ican export market. Estimates of this 
year’s exports have been revised upward 
several times in the last two weeks, with 
the latest guesses running as high as 
7,500,000 bales, or more than double last 
season and about 3,000,000 bales above 
estimates made earlier this year. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 

--Wk. Ending Thursday—, Yr.’s 

Dec. 14, Dec. 7, Dec, 15, Chge. 

1939. 1939. 1938. P.C, 


Movement Into — 











During week.. 375 330 161 +116.5 

Since Aug. 1...... . 18,822 8,447 6,869 t 28.4 
Deliveries During Week: 

To domestic mills. 175 178 139 + 25.9 

To foreign mills.. * ba 98 : 

To all mills....... bg e 237 2 
Deliveries Since is.¢1 

To domestic mills 919 3,744 2,970 + 32.0 

To foreign mills. - 1,606. 8 

To all mills....... A * 4,576 be 
Exports: 

During week. 178 214 46 Te 

Since Aug. 1...... : 12,654 2,476 1,742 52.4 


Worl Vibe Su Supply (Thursday) : 1, 
Week’s change. —i6 . 
U. S. A. only..... :.6, 570 6,548 6,471 + 
*Not available. 

Contributing to the sharp increase in ex- 
port sales, of course, is the ever decreasing 
export subsidy. Last week the rate was 
slashed to only $1 a bale, as compared 
with the original subsidy of $7.50 per bale. 
When the first cut was announced ex- 
port interests jumped into the market be- 
cause they feared another reduction. When 
the second cut was actually made export 
sales boomed still mpre, with all buyers 
attempting to get “on the band wagon” 
while there was a subsidy of any kind. 

A considerable amount of 1938 loan 
stock cotton left the loan last week, al- 
though the exact total is not known. Ney- 
ertheless, with the average price at ten 
markets above 11 cents, all holders of 
1938 loan fiber could repossess last week 
and make a handsome profit. There are, 
of course, many growers who will wait un- 
til the last point is out of the rise before 
making repossessions, but the trade hopes 
to secure enough cotton for its needs from 
those willing to take a reasonable profit. 


THE GRAINS 

An almost vertical rise in wheat prices 
took place last week. Cash prices soared 
more than 10 cents a bushel in some parts 
of the country, while active futures on the 
Chicago Board of Trade rose 9% to 10% 
cents. Last week’s market was outstand- 
ing because the steady rise in prices to 
the highest levels in more than two years 
met with no serious resistance at any time. 
The July contract, in fact, closed higher 
every single day, with Saturday’s final 
price only a fraction below the high of the 
week. 

Wheat futures shot up the limit of 5 
cents a bushel on Monday to reach new 
highs for the move. On Tuesday trading 
was very nervous with part of an early 
drop being counterbalanced by a late rally. 

That things are humming in the pits of 
the Board of Trade is quite evident from 
the fact that roughly 225,000,000 bushels 
of wheat changed hands last week, the 
largest for any period since the week end- 
ed June 18, 1938, and more than quadruple 
volume in the middle of November. 

Numerous news items favorable to the 
rise were released last week. Paramount 
were estimates of Chicago statisticians 
that next year’s Winter crop will total 
less than 390,000,000 bushels, the smallest 
since 1900, with the exception of the 376,- 
000,000 bushel crop turned out in the 
drought year 1933. This year the Winter 
crop totaled-about 551,000,000 bushels. 

If the Spring crop turns out about aver- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; others at New York) 
Daily Range 
New. 
December. January March ~_ * J 4° Dec., 1940. 
Cotton—Old: —- Low. High. Low. High. Low =. Ww =e. ow. High. Low. 
Dec. 11....:10. 10.55 10. 10.53 10.48 10.24 12 9.76 9.60 sae ae 
j Dec. 11.10 10.82 11.05 10.73 10.81 10.51 10. 47 10. 15 10.10 9. 
Dec. 11.56 11.17 11.45 11.12 11.28 10.86 10.90 10.53 10.50 10.14 
meee. 14..... 11.34 10. 11.24 10.85 11.10 10.60 10.76 10.33 10.30 9.98 as ie 
Dec. 15......11.00 10.81 11.09 10.86 10.93 10.61 10.59 10.27 10.22 9.95 — ee 
Dec. 16, exp --. 11.15 11.12 11.01 10.90 10.67 10.58 10.30 10.17 9.74 9.65 
Dec. 16, close .... 11.15 t 10.96@10.97 10.62 t 10.24 t 9.65 n 
Wk.’s rge..11.56 10.55 11.45 10.53 11.28 10.24 10.90 9.95 10.50 9.60 9.74 9.65 
Prev. 10.58 10.04 10.54 10.01 10.31 9.78 10.00 9.49 9.65 16 Bes <a 
W. De. 17, "388 8.47 819 8.34 813 831 8.10 812 7.90 7.84 761 pes 
» Contract § 11.56 7.26 11.45 7.29 11.28 7.36 10.90 7.54 10.50 7.63 9.74 9.65 
range De.13 Ja.2 De.13 Ja.27 De.13 Ap.20 De.13 My.17 De. ne Se. 1 De.16 De.16 
age ber. Fg 3 March. May. October. 
Cotton—New: High. Low Eze. High. Low. High. Low. High. ow. High. Low. 
ee 10. 10.87 ioe “10.88 10.67 10.67 10.33 10.24 9.95 9.83 9.30 9.11 
i BEE 5c.ss come 11.31 10.88 10 10.64 10.39 10.29 10.08 9.60 9.36 
SEs. 4.d.0.00000 - 11.45 11.20 10.90 10.79 10.74 10.38 9.98 9.65 
SR 11.58 11.07 11.20 11.20 11.30 “10.85 10.94 10.50 10.53 10.26 9.78 9.50 
- aaa 11.21 10. & 1.02 10.74 10.75 10.42 10.36 10.10 9.74 9.50 
Dec. 16, expired ... - 11,10 11.10 10.79 10.72 10.46 10.41 9.80 9.67 
Dec. 16, close... = 1.32 n 11.13 n 10.79 n 10.43 n 9.75 t 
Week’s range. 1.58 10.85 11. oD 10.83 11.45 10.67 aged 10. 24 10.74 9.83 9.98 9.11 
* Previous week. Os 10.33 10.35 = “ 10.51 10.04 10.1 9.74 9.77 9.37 9.14 8.70 
ontract 11.58 8.25 11.20 11.45 8.19 er 7.87 10.74 7.90 9.98 8.26 
vie \ be 14 Se. 1 De.14 Pi A De.13 Au.28 De.14 Se.2 De.13 Se. 1 De.13 No.15 
Old and New Contracts: Traded week ended Friday, Dec. 15, 1,714,000 bales; 
previous week, 954,700; year ago, 504,600. 
May July 
* High. Low. High. Low. 
9 ; 94 d . 
1.04 1.01 z E 
te J 1 af 9 1.00 96% 
f 1. 1.01 1.03% ‘8 
J 1.05 t 1.03% t 
1, 1.05% -94 1.03 .92 
roth .96 88 -94 d 
Week Dec. 17, 1938... .64 63 67% a Be ~ 
‘ontract 07 -62 a E J P 
os he 16 July 24 Dec. 16 July Dec. 16 ont 8 
nage week ended Friday, Dec. 15, 221,215,000 bushels; previous week, 184,942,000; 
year ago, 42,463,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
—Dec. 16, 1939-——. Dec. 9, 1939. -Contract Range- Dec.17,1938. 
Corn: High. Low. Last. High. Low. High. Date. Low. Date. "a h. Low. 
ee 53% - t j 52%. Sept. 7 4 july 3 5, .49 
ar E 58% t : 53% Sept. 7 .4 26 .53 4 
ul Bet deo 6k E 58% t 4 .53 2 Dec. 1 52, rand 23 «53 5 
ushels traded 36,997,000 37,132, 27,481,000 
a ....... 4% 22 41t : : 41% Dec. 13 .25% July 24 
te Sees -37% =.39 t : : 308 ee. BB uly 24 
Ben 0 .35 t -345% .32 Sept. 23 .30%Oct. 9 
- qT Bushels traded 8,006, 9,859, 50s" 
e: 
eo, 63 56 744% Dec. 16 Aug. 30 
Bec ae 138 t : 55% .73% Dec. 16 .43% Aug. 12 4 
Jul d “60 oe 62% . 7 . 16 524% Oct. 9 
10,619, 7,205, $15,000 
\ 5.45 5.74n 5.65 5.25 6.75 Sept. 6 4.05 Aug. 14 4.47 4.29 
Dec. 5.50 5.72n 5.55 5.26 6.75 Sept. 6 4.10 Aug. 14 4.49 4.34 
Mar. 5.52 5.80t5.81 5.72 5.29 6.82 Sept. 6 4.19 Aug. 14 4.61 4.48 
May 5.57 5.88t 5.78 5.36 6.90 Sept. 6 4.29 Aug. 14 4.72 4.58 
July 5.65 5.95t5.97 5.85 5.43 695 Sept. 6 4.38 Aug. 14 4.78 4.68 
Sept. 5.72 6.04¢t6.06 5.94 5.50 655 Sept.12 4.92 Nov. 9 4.92 4.77 
Dec., 1940... 6.00 6.00 6.16n ees ... 6.00 Dec. 12 5.62 Dec. 1 4.99 4.91 
Contracts trated a m 1,888 1,751 
Coffee— ontract: 
= PX: 335° 8. ” 3.55 n 4.46 May 19 3.42 Nov. 24 4.03 4.01 
0 ‘ _— n 3.70 Dec. 1 3.70 Dec. 1 4.19 4.14 
jGontiacts —_ ‘i 
° ew Contract: 
ies eaimo we 3.97 3.90 3.90n 3.98 3.98 4.85 Sept. 6 3.90 Dec. 13 
Mar. ....... <a ... 415n na ... 4.82 Sept.12 4.20 Nov. 29 
| as ye —- oe wee 4.75 Sept.12 4.20 Oct. 25 
OT eS Baek ... 4.26n se 4.85 Sept.12 4.20 Aug. 30 
Sept. ....... 30 4.30 430n “"s 4.30 Nov 4.30 Nov. 22 
4 ee 
08 6.15n 6.13 6.01 6.77 Sept.14 5.85 Apr. 20 6.25 6.15 
6.19 n 6.25 6.14 6.80 Sept.14 5.88 Apr. 20 6.38 6.22 
6.27 n 6.34 6.11 6.84 Sept.15 5.97 June 28 6.48 6.35 
6.31 n 6.39 6.31 6.85 Sept.14 6.09 July 3 6.53 6.38 
6.34 n 6.41 6.35 654 Nov. 8 6.24 Nov. 30 6.56 6.40 
121 161 
11.70 11.56 11. 11.62 11.60 11.57 12.75 Sept. 6 8.78 May 18 9.15 9.11 
11.28 11. 11.29 11.35 11.30 12.90 Sept. 6 8.84 May 18 9.45 9.16 
May 11.20 11.12 11.10@11.15 11.26 11.20 12.60 Sept. 6 8.95 June 12 9.51 9.21 
July 11. 08 11, 11.10 11.23 11.20 12.60 Sept. 6 9.25 Aug. 31 9.55 9.22 
SEs waceses 11.13 11.13 11. 11.07 oes ... 11.41 Nov. 811.13 Dec. 14 9.45 9.28 
Contracts traded 129 ; 179 239 
ottonseed Oil: 
rie peee kes 7.10 6.55 re 6.90 6.50 7.75 Sept. 6 5.33 Aug. 14 7.58 7.45 
A ae 2 66 UTS 13 6.86 6.56 7.85 Sept. 6 5.40 Aug. 14 7.56 7.38 
sssscre 7.29 685 7.27 7.03 6.62 7.90 Sept. 6 5.50 Aug. 14 7.77 17.55 
eC ces 7.41 6.95 7.41t 7.13 6.73 7.94 Sept. 23 6.65 Nov. 22 7.83 17.62 
Se 751 7.04 7.50t 7.22 6.83 7.51 Dec. 16 6.75 Nov. 20 7.90 7.71 
me “ Gontiacts jiaden 1,596 952 831 
cia a pe 15.33 3 85 15.37 n 14.87 14.70 16.00 Sept. 25 9.78 Aug. 21 12.19 12.19 
Sr 15.59 15.01 15.53 t 15.05 14.59 16.39 Sept. 25 10.11 Aug. 21 12.66 12.05 
ae 15.85 is = 15.83@15.84 15.35 14.88 16.67 Sept. 23 10.50 Aug. 23 13.05 12.40 
Sept. ...... ‘.16.10 — 16.08 n ae 57 = - 16.10 Dec. 14 14.56 Nov. 22 13.27 12.80 
Dec., 1 EEA) iat Sen. ehevadaane Skee ekket tun wie Sa 
Contracts traded — 1,268 "890 878 
.30 n -00 19.49 22.00 Sept. 11 15.02 Jan. 26 16.30 16.09 
97 = 50 18.79 18.57 21.88 Sept. 6 15.64 Apr. 14 16.26 15.96 
19.15 18.55 19.08 18.32 18.00 21.85 Sept. 6 16.20 Aug. 29 16.25 15.95 
18. 18.30 18.85t 18.09 17.75 21.85 Sept. 6 16.27@ug. 31 16.27 15.96 
18.78 mas 2 - od t sa aa 18.78 Dec. 13 17.35 Nov. 16 16.25 15.95 
Sa 4.01 3.57 3.96%t 3.68 3.42 4.01 Dec. 15 1.92 20 
4. 3.56 3.96 t 3.97 3.65% 3.40 4.02% Dec. 15 2.1 _. . 1. 76 1. 14 
3.98 3.49 96@3.97 3.57 3. 3.98 . 152.16 Sept. 1.76 70 
3.92 3.42 91@3.92 3.51 3. 3.92 Dec. 15 2.73% a 23 SE 1% i a 
Jul 3.86 3.41 3.85 t 3.85% pom 3.86 Dec. 15 3.07 
Contracts traded 816 7 159 
— 8 (“U. S.”"): 
ee 1.88 1.81 1.85@1.86 1.87 1.76 2.96 Sept. 7 1.59 Oct. 21 1.85 1.81 
i, 55350 1.98 1.86 1.97@1.98 1.97 1.84 2.98 Sept. 8 1.68 Oct. 31 1.96 1.89 
ES 2.02. 1.91 2.02@2.03 2.02 1.89 3.00 Sept. 8 1.71 Oct. 31 2.00 1.93 
inf a 2.06 1.94 2. 2.07 2.05 1.94 3.04 Sept. 8 1.75 Oct. 31 2.03 1.97 
SE as cccce 2.07 1.93 2.07@2.08 2.07 1.95 3.01 Sept. 7 1.78 Oct. 31 2.06 2.00 
tracts traded _ 1,704 2,113 792 
—* 4 (‘‘World’’): 
Res \.2 1.68% 1.50 1.68 @1.68% 1.60% 1.54% 2.54 Sept. 8 1.09% June 14 1.13% 1.09 
OE eet er 1.69 1.62 1.55 2.55% Sept. 8 1. May 231.15 1.12 
guly. Rath oo‘ SS He < 170% = Teed ¥4 2 ; : ‘ 17 Aug. 1. 164 is 
eceeccs . . ° . - A \ e .33% Oct. 311.1 3 
1,204 654 9 29 
10.0 112.0@113.5 114.0 110.5 125.0 Sept. 23 77.7 Apr. 12 79.0 79.0 
: . 02.5 104.0@104.5 106.0 101.0 121.4 Sept. 25 78.0 Apr 11 80.0 78.2 
se 99.5 100.6@100.8 103.0 97.2 119.4 Sept. 25 78.0 Aug 80.7 79.2 
.100. 98.8 99.9@100.0 101.5 95.5 116.5 Sept. 25 92.8Nov. 10 80.8 79.1 
‘ 98.5 99.4@ 99.8 101.0 94.0 101.0 Dec. 9 92.1 Nov. 10 80.9 79.5 
*Pounds traded 3,895,000 EEE a RE NEST rie mmr erate 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


age, the total 1940 yield will be about 590,- 
000,000 bushels, or almost 100,000,000 less 


‘than normal domestic needs. This short- 


age could be drawn from current excess 
stocks, but with war breaking out all over 
the globe, most wheat traders are taking 
an unusually bullish view of the outlook. 
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In addition to a short domestic crop, the 
new Argentine yield is placed at 148,- 
000,000 bushels by official sources, the 
smallest in twenty-four years with but 
two exceptions. Last year 336,000,000 
bushels were harvested. After allowing 
for domestic and South American needs, 
Argentina will have less than 80,000,000 
bushels available for export this season. 
Last season the country shipped 120,256,- 
000 bushels, according to Broomhall’s, 
while in the 1937-38 period the total was 
70,272,000 bushels. 

Domestic exports make a sorry picture. 
In the second week of December only 19,- 
000 bushels of wheat were shipped abroad, 
about the smallest total ever reported in 
periods when this country had an export- 
able surplus. The reason for small sales, 
of course, is that American wheat prices 
are far above those of the rest of the 
world, and even a fat subsidy doesn’t help 
matters. Domestic exports for the season 
to date- total 11,893,000 bushels, a sharp 
decline as compared with 27,618,000 bush- 
els in the comparable period of last year. 

Corn prices reached the best prices in 
twelve weeks as speculators followed up 
the rise in wheat. December corn gained 
2 cents to close at 56% cents a bushel, 
while the late July option climbed 2% to 
58% cents. Volume of trading remained 
large. 

Last week marked a resumption of ex- 
port business in corn, and, while the 
amount sold was not large, it served as a 
strengthening factor. According to many 
observers, our corn export business is in 
for a boom because European nations need 
corn more than any other grain and prices 
are relatively cheap at present. 


COCOA 

Futures rose for the fifth consecutive 
week with spot prices going over the 6- 
cent mark for the first time since mid- 
September. At the close of last week all 
options were up about 20 points, with 
strength most pronounced in the more dis- 
tant options. 

The British Cocoa Control Board has 
not made any announcement concerning 
how it will dispose of the West African 
crop. According to market observers, of- 
ferings of West African beans were scarce 
last week and it may be that England will 
hold out for higher prices. 


RUBBER 
Another batch of good statistics—to- 
gether with a better feeling in financial 
circles—enabled rubber futures to rise 50 
to 80 points last week in greatly increased 





trading. December closed at 20.30, up 55 
points, while the late September option 
rose 80 points to 18.70. 

According to data of the Rubber Manu- 
facturers Association, 54,322 tons of rub- 
ber were used by domestic factories last 
month, the largest for November in the 
history of this country and 20 per cent 
above last year. After adjustment for sea- 
sonal variation, consumption was below 
the record-breaking October level. 

Imports continued to run under con- 
sumption, with last month’s total placed 
at 42,546 tons. Domestic stocks at the 
close of November, including afloats, ag- 
gregated 232,000 tons, the smallest total 
for any November since 1930. 

Trade news continues unusually favor- 
able, with last week’s automobile output 
placed at 117,805 cars, the largest for any 
week since the middle of 1937. Retailings 
of new cars continue unusually good and 
almost all motor-car manufacturers have 
large unfilled orders despite high produc- 
tion schedules. 


SUGAR 

Traders went through another week of 
waiting for the Federal Government to an- 
nounce what is going to be done about the 
Cuban tariff. The balance of probabilities 
seemed to favor the constructive side, how- 
ever, and prices worked higher during the 
week. At Saturday’s close the December 
“U. S.” option was up 2 at 1.85 cents a 
pound. Further progress was made on 
Monday. 

According to a United Press dispatch 
dated Sunday, only the signature remains 
to be affixed to a new treaty which would 
reduce the Cuban tariff to 90 cents per 
hundredweight from the present level of 
$1.50. Most observers were inclined to dis- 
count this report and the action of sugar 
prices on Monday indicated that all is not 
as rosy as it appears. 

Tuesday morning, however, it was an- 
nounced that Secretary Hull had signed a 
treaty with Cuba which will restore the 90 
cent tariff whenever President Roosevelt 
declares the Cuban quota system operative 
again. Sugar traders did nothing in the 
market since they claimed the news had 
been discounted. Securities of Cuban 
sugar companies improved. 

The Department of Agriculture an- 
nounced that 5,902,000 tons of refined 
sugar were delivered in the first ten 
months of this year, only a nominal gain, 
compared with 5,518,000 tons in the com- 
parable period of last year. Considering 
that war broke out in September, refined 
deliveries are poor. 

The refined market continues mixed, 
with some Southern units offering as low 
as 4.50 cents, compared with the war 
peak of 5.75 cents. Most Northern refin- 
ers are holding their quotations at 4.70 
cents, but doing very little business. 


SILK 


Silk futures boomed in a resumption of 
the upward trend that has been in evi- 
dence since the early part of 1938. Last 
week’s rally was more sensational than 
any that had taken place since the upturn 
with the December option crossing the $4 
mark for the first time in almost ten 
years. In closing at $3.9614 cents a pound, 
it was up 36% cents. The late July option 
gained 45 cents on the week. On Monday 
the market soared anew with the Decem- 
ber contract up 23% cents. 

Large scale buying in Japanese markets 
was given credit for most of last week’s 
rally, although American speculation also 
played a big part in the rise. Japanese 
buying has been based on the strong up- 
ward trend in home consumption, together 
with the possibilities of depreciation in the 
yen. In New York bullish sentiment has 
been bolstered by small stocks. The trend 
in American consumption is very poor and 
present high prices aren’t going to help 
matters at all. 


LA RUE APPLEGATE. 
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Farm Products Lead Recent Rise in Canadian Prices; 


T is getting monotonous to have to re- 
port week after week that Canadian, 
like American, stocks have continued 
to drift in the general direction of 

nowhere. The major groups, for the most 
part, showed some slight change for the 
better on the week (ended Dec. 18). The 
utilities, the (Montreal) industrials and 
the papers rose slightly—not enough to 
get excited about. The Toronto golds were 
up, the Montreal golds down. The oils 
also showed a minute decline and the 
Toronto industrials were unchanged. 
Trading volume was lower. 

To say the least, the action of the stock 
mapket has been exasperating. Why the 
markets have refused to budge since the 
aniddie of October is one of the mysteries 
of the age. In explanation we have of- 
fered: (1) the ‘usual tendency for stocks 
to sell at a very low price-earnings ratio 
during war periods; (2) associated with 
(1), fears of high war taxation; (3) fears 
concerning the communization of Europe 
consequent to the pursuit of an imperi- 
alistic policy by Russia; (4) the regimen- 
tation of industry by democracies which 
make them little different from totalitar- 
ian governments (regimentation of Cana- 
dian industry was described in last week’s 
issue by W. A. McKague); and, finally, 
(5) the fear of a business recession based 
on beliefs that there has been overaccu- 
mulation of inventories. Take your pick. 


The favorable action of the paper 
stocks last week-is largely related to the 
fact that Price Brothers declared two 
quarterly dividends on the preferred 
stock. Speculative as well as investment 
attention was consequently drawn to the 
other paper stocks and to the favorable 
rate at which the industry has been oper- 
‘ating. In November paper mills were go- 
ing at the rate of 80 per cent of capacity, 
as compared with 77.5 per cent in Octo- 
ber and about 69 per cent in November, 
1938. 

The bond market displayed a weaken- 
ing tendency on the part of high-grade 
government issues. Perhaps the decision 
to sell a large war bond issue to the gen- 
eral public by means of an elaborate, na- 
tion-wide campaign has had something to 
do with this slump—which was really 
minor, ranging from one-eighth to one- 
quarter of a point. Provincial and corpo- 
rate issues were mixed. Quite a bit of in- 
terest and activity developed in the news- 
print issues. 

Most attention was centered on the pre- 
holiday new financing rush. The Ontario 


Truck Production Soars 
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offering amounting to $12,000,000 was 
successfully floated and brought on a 
wave of additional municipal offerings. 
The Financial Times of Montreal reported 
no less than nine municipal offerings last 
week totaling almost $1,000,000. The 
British-American Oil Company sold 


$2,000,000 of 3% per cent debentures 
through A. E. Ames & Co. The bankers 
reported that they placed the issue pri- 
vately. 

The secondary price advance which got 
under way in the second week of Novem- 
ber received further impetus last week. 








The grains and the foods were the chief 
commodity groups to advance. Buoyancy 
developed in wheat, oats, rye and flax, — 
influenced by bullish crop news from the 
United States. Livestock prices also went 
higher. 

Between Dec. 8 and Nov. 10, the gen- ~~ 
eral price level has advanced about 1.7 — 
points. The more important gains have 
been in the textiles, vegetable products 
and the chemicals. But farm prices and — 


food prices have advanced even more — 


rapidly. On December 8, for instance, the 
index of Canadian farm products rose to 
67.8 from 64.1, a gain of 3.7 points. The 
advance of farm prices, in other words, 
has been twice as rapid as that for the 
general price level in the last month. 

But this rise has been more or less be- 
lated, and has tended to equilibrate or bal- 
ance the commodity price structure. For 
between the end of August to the second 
week of November, the general price level 
had risen some 6.4 points from 72.7 to 79.1. 
The gain in Canadian farm products be- 
tween those two dates had come to legs 
than half that much, 2.3 points from 61.8 
to 64.1 The recent advance in prices with 
its emphasis on farm and food commodi- 
ties has made for a healthier price struc- 
ture. 

If, on the other hand, the general price 
level’s rise can be associated with the cur- 
rent expansion in bank credit and volume 
of money outstanding, important qualifi- 
cations will have to be made concerning 
the soundness of the present price ar- 
rangements. 


WHOLESALE COMMODITY PRICES 





(1926=100.0) 
Dec. 8, Dec. 1, Dee. 9, 
1939. 1939. 1938. 
All commodities .......... 80.8 80.2 73.3 
Vegetable products ...... 70.3 68.3 60.1 
Animal posete. « Eves ataaed 3 80.7 73.1 
Textile products. . icone eae 78.3 66.3 
Wood and paper. . . §4. $4.7 76. 
Trem products ............ < 101.9 98. 
Nonferrous metals ....... 74.5 74.5 71.2 
Nonmetallic minerals .... 86.5 86.5 86.2 
CIN ands cccdedcecae 83.5 83.4 79.3 
Canadian farm products.. 67.8 65.5 64.4 
Industrial materials ..... 76.9 76.6 63.8 
Sensitive commodities}... 68.0 66.9 54.6 


tWood-Gundy index for Dec. 13, and Dec. 6, be. 
and Dec. 14, 1938. 


Meanwhile, press reports that the ware 
time Prices and Trade Board is out to 
kill profiteering appear rather ludicrous. 
There certainly is every reason to believe 
that the board has little or no work to 
do in the “profiteering-killing” connection. 
For commodity prices have actually risen 
rather slowly considering the increase in 
productive activity. And the advance in 
Canada has not been much greater than 
that in the United States which has not ~ 





Montreal Exchange 


Saturday, Dec. 16 | 











. 
Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
47 Acme Glove 6 $ $ 45 Dom Store 60 gd pe 107 (107 = 107 
3 ,, Xt. 7 fa f 87 an a 25 Mul Te T “y 49° «49°”~=C«K 
Grain ft 3 36 3 mTar p el ... 
oes Ale at p in” at = og | oun. . RB . a 173 Mtl Tram.. 56 55 56 
40 Angiotel vt rs ra $. ex D T94N Brew .. 36% 36 3 
1,759 A 970 Dryden 11% 11% 11% TON Brew piso” 30 ue” 
41 A. "Brew: : iy 40 Electrx rd 9% 200 N Sti Car..70 70 70 
2, bb emt 290 Enam&Ht 2 2 2% 50 Nia Wire.. 25% 
40 Fam Play. 19 19 19 1,081 Noranda .. 78 
138 Beil “a 1,000 Fndtn ..... 11 10% 10% 196 Ogilvie .... 33% 33% 
2,653 Brazil 183 Gatineau .. 1 15% 1 50 Ogilvie pf..160 160 160 
834 BC 104 Gatin pf... 94% 94% 94 235 Ott Car&A. 12% 12 12 
345 Bruc! ee 2 190 Gat! rts. 100 Ott Pow ..15 15 15 
480 Bldg Pro.. 1 16% 1 40 Gatstsapt “20x 101 101 56 Penmans .. 55 55 55 
75 Bulolo 24 624 505 G Stl % 9 100 Placer Dev 13 13 13 
455 Can Cem.. T% ™ 115G Ly Ww pt a8 88 88 225 Pow Corp.. 11 10 1 
45CanCem pf 94 92% 94 4,225 Gurd ..... ™ T| 6,255 Price ..... 20% 21 
2 Can ze hod z. 20 29 148 Gypsum : : 40 Price pf... 78 70 78 
Can 501H Bridge.. 7% 215 Que Pow... 1 1 1 
266Can 8S ... 6 =i 1,166 Hollinger .15 14% 15 340 Re: => at + 5S Hi % 
260 Can SS pf 16% 164 1 1,941 How Smith 21 20 20% 65 Rolland pf.100 100 100 
1,360 Cdn Car .. 16% 15% 16 25 How § pf..101 101 101 15 SagPow pf.107 107 107 
410 Cdn Car pf 28 at at 1,525 Hud Bay M 32 Pm 314% 1,765 Stl Corp .. 5% 4 
3,895 Cel ....... 27% 27 5,724 Imp Oil ... 1 16 1,255 Stl Cp Apf 19% 18 1 
164 Cel pf 125 124 124 2,575 Imp Tob... 1 is 1 681 StL Pap pf 48% 46 47 
3 Cel rts 20% 20% 20% Imp Tob pf 7 7 1,186 Shwngn .. 23% 23% 
152 Cnvrtrs ... 14 14 14 110 Ind Accp.. 27 27 27 25 Sherwin ...13 13 13 
450 Cdn Cott..105 104% 105 155 Int Bronze. 21% 214% 21 5Simon ... TS 
40 CF Inv 1 10% 10) 1,510 Nickel .... 4 44 258 Can Pow 1 1 
1,890 Cdn Alco A 3 3 2,305 Int Pete... a 181 Steel veces 
3,375 Cdn Alco B 3 680 Int Pow 3 x 198 Steel pf 
$0 Cdn Loc... 14 14 14 84 Int Fow pt 80 78% 80 10 Tuckett pt. 155 155 155 
9,050C P R.... 5 Jam Ps pf.133 133 133 350 Un Steel 64, 6 6% 
230 Cockshutt.. 235 Lake Wds. 27 26 27 40 Viau ...... eee 
334 Cdn Smelt. 48 4 47 10 Lang ..... 14% 14% 14% 25 Viau pf ..52 52 52 
80 C Ck. 50L Secord... 13 1 13 185 Wa .. 31 30% 30% 
305 Cdn Seagr. 21% 21% 21 275 Legare pf.. 7% ™ 130 Wilsils Ltd. 24 2 24 
570 Dom Brid.. 39% 40% 50 Mack Stell 3 3 3 154 Wpg El A. 2 38 
116D Coal pf 21% 21% 21% 615 Massey ... oh 6% &% 269 Wpg E) B. 2 
Dom Gls ..123 122 122 McColl .... 8 50 Wpg El pf. 11% 11 11 
5D Gis pf..150 150 150 14,747 McColl rts .02 .00% .00% 30 W pft.. 48 47 48 
1,704 D S&C B.. 16% 15% 1 Mtl Cott... 60 55 58 400 Zeller’s ... 8% 8% 8% 

















STOCK EXCHANGE CURB MARKET CURB MARKET 
BANKS STOCKS MINING STOCKS 
Sales. High. —_ Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
400 Zeller’s pf. 23 23 30 Cons Div 1,600 Aldermac, . .35 .35 .35 
1,081 Pow Notes. 49% is 49% Pe 05 .05 .05 1,100 Beaufor ... .11% .11% .11% 
25 Cons Div 5,512 Big Miss... .1 13 oa 
BANKS Sec pf... 9% 9% 9% 500 Cart Mal... 02  .02 
7Can Nat ..159 159 159 70 Dom m Square Ah 4% 4% | END Century Mid dP ae 
63Com ...... 169 169 169 1,395 Do : 9, 9% yf eo if. 
60 Mtl ....... 211 210 210 410 Donn 8 18% | see ee on oe Py 4 > 
5 Scotia ....310* 310 310 SE Dairy:pf. 5 5 5 1'400 Eldorado 1 gr : 
57 Royal .....187 187 187 255 Fairchild .. Si 6% 6% "355 Fal Niekei. “15 415 445 
585 Fleet sone 8% 2,400 “42 «(42 42 
COURS ‘MARKET 1,245 Ford A .... 23 "900 owey . : 135 (35 135 
pag ane 2 1s igs] sag baat ve ae By Be | a 2 
4 | ’ x . «J . «| 
25 Abti 7 pf.. 30 30 30 = ae 1 ish 1% 14,000 Joliet Que.. .04% .03 .03 
330 Aluminium 130 128 128 La St John 26 26 26 5, = Shore... ss 26% 2% 
1,270 Bathurst B 4 4 4 800 MacKenzie acessa ... &- - 
54 200 Mcintyre .. 56 56 56 
473 : ee 40 40 40 500 McWatt 55 35 BS 
20 Bright pf... 90 90 90 1,130 MacLaren . 19 17% 19 100 Normetal .. 60 60 60 
1,981 Ba Oil .... ie ie 370 Massey pf.. 60 59 59 3,350 Obrien 1.55 1.50 1.50 
Be Pom .. WE We 115 McColl pf.. 97 96% 96% | 2500 Pato .......235 235 235 
1,461 Can 3334 18 Melch pf 6% 6 6 "400 Perron .... 1.88 1.85 185 — 
81 Can make” 37 37% 495 Mitchell 16. 15 «15 100 Pick Cr... 430 430 & 
15C N Pw pfi10 110 110 00 Mtl Isl Pow .25 .25 .25 1.750 Preston 216 212 212 
10 C Vin ..... 13% 1 15 Paton ..... 3 2 2 2'150 Shawkey "03 03 2 
200 Cdn Brew.. 1.30 1. 1% 10 Pow Cor 2:508 Sherrit 118 113 1 e. 
800 Cdn Br pf. 1 pf...... 100% 100 100% 9,475 Si = ‘79 (70 » 
150 Cdn_Marc Fe 138 i 2 Pow Co 6,800 Sladen .... . 42 43% 
31 CanP&PIny 1.30 1.30 1.30 ey Po % « “ 25,750 Stada ..... . ii 10% i 
hae... ‘ 10 Que Tel... af ri a” 2,698 Subliven --- > ga ae 
85 Cdn Viekrs. 1" 215 Royalite ... To .. 2 See 
25 CdnVick pt 32. 3232 250 Sangamo - 30 27,300 Wood Cad. .17 .15% .17 
5 te Bee od i Ehud 108 mB On, SAGE 
2.005 Ona DP 3 3% 3% 40 Thrift Fa 8 500 Anaconda . . . = 
10 Cons Bak.. 18 18 18 5 Uni Amu . 2 13 12 100 Anglo Can. . 3 3 
6,742 Cons Pap.. 8 ™ 8 75 Uni Dist .. 50 .50 .50 100 Corp.. 2.25 2.25 
10,580 Cub Aircft 4 Walk Brew .85 .85 .85 500 Dal Oil .... .49 45 
580 Cub 4 : oe 4 1,104 Walkers ... 4 2% 9,500 Home ..... 2.82 2.60 2. 
291 David B38 Walkers pf. 2,000 Homestead.. .07 .07 
180 Dom Eng.. 40 37 40 See Page 816 for Unlisted Canadian Quotations 
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been (what amounts to) nationalizing any usual seasonal expansion at that time of For one thing, the output of passenger Toronto Stock Exchange \ 
commodities (as the Dominion has been year, however, so that there was the slight cars was 36 per cent below that of Novem- DAILY CLOSING AVERAGES ' 
doing with wool). Not that the United decline of 3 per cent in seasonally ad- ber, 1938. The figures for the two months 20 ous th 
States Government is any model in this justed, daily average output. were 9,882 and 15,423. For another, the Nov. 20 123.8 117.3 30.2 
respect, as the New Deal farm policy will Evidently the expansion in the news- current model year was one month earlier Hov. = : —. ry 3s 
attest for itself. But it does seem odd that print industry that has been looked for by in starting than was last year’s, so that uo: = . oe ee = 
the price advance should have been great- so many Canadian observers has failed to production should have progressed much Nov. 26. * 123.5 117.2 30.4 
er in Canada where stricter and more’ get under way as yet. But that it will is further than it has. fev: S- eM be 4 
elaborate controls have been instituted almost certain (barring peace). For the At present there is no explaining this Nov: 28 - ne 
than in the United States. These controls, United States, Canada’s leading customer, adverse trend. But any concern we may Dec. 1 122.0 115.6 29.7 
_of course, are directed toward keeping was still able to get newsprint from the have over this section of the motor vehicle Dec. 4 a4 117.0 33 
prices from rising.rather than toward Baltic up until the end of November. In industry is dispelled by the nice recovery Bec. § = SS ee 
~ raising them. recent months the States have been in- achieved in the production of trucks. The Dec. i 126.4 117.3 31.6 
The Dominion Bureau of Statistics’ in- creasing their imports from Scandinavia number of commercial cars turned out last Dec. 9 ed i? 30.8 
dex of weekly car loadings dropped again in an effort to anticipate a curtailment of month totaled 8,530, the highest, at least es. RES A. <2 =e 12.8 a0 
in the week ended Dec. 9 to 76.68 per cent supplies in the future, a curtailment which since 1919 (our records go back only to Dec. | Seseeoece eae 125.7 117-9 =? 
"of the 1926 average, as compared with has certainly come about now that Fin- that year), and in all probability a new Dec is. eae 
78.87 in the previous week and 65.89 in the and has been eliminated from the mar-  jj-time high record for the industry. Dec. 16 Spee: ‘ 1247 118.4 31.0 
corresponding period of a year ago. The ket. Sweden and Norway have likewise ; , ee Mere Rysiia cannon . : ; 
y : ; The feature of this expansion was the R 
drop in loadings amounted, in actual num- been threatened by the Russian invasion c E SHARES SOLD e* 
ae sharp increase in the number made for ——Week Ended—— i 
bers, to 4,725 cars. The total was 50,390, and have consequently mobilized their export uction of trucks for export - Dec. 16, Dec. 17, > 
as against 55,115 cars i fi 1. - Prod 1939. 1938. 
5 cars in the week ended manpower and economic resources for mil-  ja4¢ month amounted to 5,969 units, or 70 Monday ............. ws... 373,000 584,000 
Dec. 2 and 43,168 in the week ended Dec. itary purposes. : 54.0 S's cas nel sate 373,000 733,000 
10, 1938. The drop in loadings per cent of the total of such output, in- Wednesday .............. x 786,000 
giana masse 6 =e wary THE ANNALIST INDEX OF CANADIAN cluding passenger cars. One would like Thursday ................ 340.008 eS 
8 — ~ionnciccgereeateml BUSINESS ACTIVITY very much to know the destination of such Saturday ......0./221511. 204/000 647,000 
ties and both Eastern and Western dis- (Adjusted for seasonal variation and long- . 
‘tricts. If anything, the ‘drop in Eastern time trend) exports, but a guess that they were going — Total ................5-. 2,119,000 4,151,000 
loadings ie hike than th a in Went Nov., Oct., Sept., Nov., largely to Britain and France would prob- 
. ger an that in Western aici 1999. 1930. 1990, 1938. ably not be far from wrong. If so, we are Montreal Stock Exchange 
= Electric power production ". 92.2.93.0 86.6 at last getting some concrete evidence of DAILY CLOSING = ‘ 
FREIGHT CAR LOADINGS Newsprint production. + 100-7 63-3 42-8144 Allied purchases. Utilities: Industrials. and Paper. Golds. 
——— Week Ended———__, Steel ingot production.... ... 141.8114.8 81.5 S. L. MILLER Nov. 20 ' 88. 133. 97.0 
"ae. oo ~~ >. Fig i ron production....... ... 108.2 78.3 53.8 anes, ; a: = 4 44 = pi 
Grain and products... 7,741 9,649 5,417 Niel ee. pe aee kine ee 206.8 20:3 190.9 DOMINION BOND PRICES AND YIELDS Nov. 24 65.6 86.2 126.4 97.8 
teeter eeseees 1,471 1,585 1,459 Coal production .......... |.. 108.2 95.4 95.1 (Based on Opening Bid Prices) Nov. 25...... 65.7 86.4 126.2 96.6 
SS REE 5,511 5,821 4,696 Rubber imports... Li. IID 130:6 69.3 76.1 Prices———_, ————Yields——_—_, Nov. 26...... 66.0 86.9 127.3 96.3 
| SESE 557 539 576 Cotton imports ........... ... 214.4 105.6 138.0 Long Short Aver- Long Short Aver. Nov. 27.. 66.6 86.8 126.7 96.5 
— Lumber ................ 1,593 2,000 1,343 Flour production.......... -3, SRB ALS 77.8 Term. Term. a erm. Term. age. Nov. 28.. 66.6 87.2 125.4 97.1 
Pulpwood .............. 1,170 1,556 974 Cattle slaughtered........ 70.3 106.7 102.8 102.2 Nov. 16..100.55 100.48 101.83 45 1.64 2.74 Nov. 29.. 66.9 86.8 124.4 97.0 
A and paper........ 433 2596 1,915 Hogs slaughtered......... 181.5 198.5 146.0 120.7 Nov. 17..100.58 100.48 101.81 3.44 1.64 2.75 Nov. 30...... 67.0 85.5 122.8 96.1 
Other forest products.. 2,650 2,318 2,675 Board and plank exports. ... 136.5 125.7100.7 Nov. 18..100.78 100.48 90 3.42 1.64 2.74 Dec. 1...... 66.7 86.1 126.4 97.5 
terre 4 3,476 2,763 Building permits ......... 27.7 21.4 244 Nov 00.78 100.48 101.90 3.42 1.64 274 Dec. 2 66.6 86.3 127.0 94.7 
L. c. 1. merchandise... .12,667 12,983 12,233 Combined index........... '* 97:1 86.2 82.5 Nov. 21..100.89 100.48 101.94 3.42 1.64 2.73 Dec. * 67.0 86.6 130.3 97.9 
Miscellaneous ......... 11,274 12.592 9,117 *Preliminary, +Revised. woe. er 100.48 101.95 "42 1.64 2.73 — ® Bee = ae 138.8 $8.2 
——_— ov : 42 1.64 2.74 > G..-.-. : . . 
re 50,390 55,115 43,168 Couple this with the fact that shipping Nov. 24--100.89 10048 101.94 342 164 2.74 — .: p54 4 Loa as 
ov. 25.100. f i : ; : i ee y s y Y 
Most important among the November rates have gone up considerably and that Nov. 27..100.83 100.48 101.90 3.42 Lez 244 Dec. 9.00... 67.5 90.1 141.4 96.9, 
business reports was that of newsprint ac- shipping from Scandinavia is hazardous, > ol gery v4 ieee ety wr be eae oe Re ore $93 7 9647 
tivity. Production amounted to 288,726 and one cannot escape the conclusion that ae by -100.73 100.48 101.86 3.43 162 2. — ae ee 30:5 143-7 or3 
tons, an increase of 3 per cent over the a marked expansion in Canadian news- Dec. = 99.94 101. e4 ioe 44 i 278 Dec. 15...... 67.6 90.2 145.9 96.8 
October total of 280,985 tons and of 18 print exports to England, France, the nog 4.. o0.9¢ —— rgd 2s ey on tae. Spee 6a 208 38 on 
per cent over the November, 1938, figure United States and South America is just Dec. ; : 05 101.86 101.84 3.42 1.60 2.72 SHARES SOLD 
of 245,295 tons. Total production for the a matter of time. The possibilities of ex- — % reated 161-6 ist s Hr 1% 373 Week Ended——, 
first eleven months of the year came to pansion in foreign shipments of Canadian Dec. ,9.. 99.94 101.82 101.79 3.44 im = Dec. 1 Dec. 17, 
2,628,610 tons, which exceeded that of the pulp are enormous and limited only by her Dec. 12.. 99.94 101.82 101.79 3.44 1.60 ‘1 Monday ................-. ie 105,000 
corresponding period of last year (2,414,- available capacity. Dec. 14. 9981 1ore2 loli? 344 Leo Wednesday 200000000000 38000 «1gs'000 
827 tons) by 9 per cent and which actually The expansion in the automobile indus- Dec. 15.- 99.86 101.79 101.70 3.44 1.64 Thursday Sis cacanicat ean 141,000 
; ‘ Dec. 16.. 99.86 101.76 101.71 3.44 1.65 Frida i... 521065 152,000 
topped the output for the entire year 1938. try continued in November, but the rec- Source: A. E. Ames & Co. SI isinnccasvoscanee 27,000 138,000 
The November results did not s 2 : {Changes in price and on aac i ig Ee, Ree ENP R AD J ¥ 
‘ Py ot achieve the ord of the industry was not impressive. longer to shorter maturities. sical OUR teccaceecscskvesse 287,160 774,000 
b ' 
Week Ended S E 
Transactions on the Toronto Stock Exchange Saturday, Dec. 16 
STOCK EXCHANGE STOCK EXCHANGE STOCK EX TOCK EXCHA 
CANADIAN STOCKS STOCKS STOCKS STOCKS mOOISTOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High.Low.Last. 
INQUIRIES INVITED 4 ge Been = = 1 ie — 4 on) 7% 7% 7h i pipiesing 1% 123 123 56,955 *Steep Rk. 218 190 195 
500*D Explor. 2% 2% % 45Imp Bank.215 212 215 500 *Norgold Hi 7% 1% 13,500 °Straw Lk. 4% 4% 
2,422 Dom Fndry 38% 38” 38 4,957 Imp Ofl ... 1 15%| 2,650 *Normetal.. 65 60 60 oa cone 4 a” 
A. E AMES & CO. 3232 D''Steel By 16 15% 15 795 1. Tob. oFd. 188 it | tne, 8§ 8 8 3,860 ¢Sud Basin.202° 195 195 
e 590 Dom Stores 5 bas ‘Inspiration 32 28 =—30 "150 *N Empire.950 950 950 us, Tho Tem lyn ati “it 
terticnaemet 635 Dom_Tar.. 5% 6% *I Coal&C.. 25 25 25 350N Star pf. 3% 3% 3 16,300 Someta’: “11% “11% 11% 
10 DomTar pf 88 88 88 1,390 Int Met’ x, 15% 14% 15%| 1 360 *o'B : % 3% a oS 
TWO WALL STREET. NEW YORK 505 Dom Wool.185 170, 170 131 Int Met pf.111” 110” 110 73 oon ao anenen OER a 
1,115 D Wool pf. 7% 6% 6% SOI Met A pf.110 100 109 | 55s equate 0-125 115 115 ee 2. = i 32 
8500 ‘Dorval Bis 5” os” § 20 Int Mill pf.113%110 110 = a 2. oe Se 
STOCK EXCHANGE STOCK EXCHANGE 12,425 *Duquesne.. 14 13 13 2,032 Int Nickel. 4514 44% 44: 55 ~~ 3 ape a. -§ 2,458 = Mort | 
STOCKS STOCKS 1,000 *East Crest 6 6 2,552 Int Pete... 24 oft 23 Qrnge Crpf 7% TH 7% owagmac 24 2 
: 42,340 °E Malart..365 330 365 500 *Int Util B45 45. 45 | 7450 Oro Plata. 36 35 35 Siem Oy. aa 
Sates. High. Low. — Sales. High. Low. Last. 6E Theat pf 99 99 99 4,800 *Jacola M.. 4 3% 3 4,500 *Pacalta O 5% 4% 5 7,300 *Uchi Gold 82 78 80 
2,700 sAbitibi 213 190 5C C M pf.104% 104% 104%| 5,800 *Eldorado . 89 86 86 53,120 “Jellicoe. 17% 187 154¢| 3660*Pac Pete. 39° 30° 39 2,000 Uchi_ Bonds tot 
1,575 Abit 6% p 14% 7 = 95 Can Malt.. 371% 36 36 10 Equit Life. 4% 4% 4% 4,100 *J. M Cons. 2 24 110 Pg Hersey.110 110 110 836 Union Gas. 15% 1 
500 *Afton .... 133 Can N Pw 18 17% 18 2,800 *Exten 0... 22” 22% | 37/237 *Kerr Add.225 210° 224 9,090 *Pamour ..206 198 200 345 Un Fuel A. 40 ra 
3,000 *Ajax O&G 26 145 Can Pack.. bats 102 02%| 3,175 *Falconbg 420 390 390 11,270 *KirkLake 140 137 140 ae tee as oe 5% 34 617 Un Fuel B. * 4 
295 AP Gr pf.. 37 25 71 Can Per M. 180. 145” 145 1/420 Fanny F... 26 25 25 7,154 Lake Shore 27% 26: 7,000 *Partan M. 1,270 *Unit | Olls. 
7,200 *Aldermac. 36 367 Can Steam 18,000 *Fed Kirk. 4% 3% 4 100 Lk Sulphite 2% 50,200 *Paymast.. 41% 31% 39 ek dee Gen ei ge 
245 Algoma Stl 17% 16% 10% 195 Can St pf. 164 18 isi 500 *Fernland . 3 3 25 Lk Woods. 2 2,825 *Perron. ...189 185 187 5,500 “Upper Can 65 63 65 
71,500*Amm Gold 5 5 5 100 Can W 1,100 *FirestoneP 8 2,293 *Lamaqu@ 710” 700” 710 20 Photo Eng. 19 19 19 "22a qn ss “a-S 
7,800 Apglo Cdn. 95 91 92 28 Gan Wire Bis 18 18 345 Fleet Airc. 9% as ax 3 “BAL. 50 50 4,005 FickCrow 435 415 420 ee aes on On 
240 *Ang Hur..235 235 235 10C Baks pf. 57 56 57 20 Fleury-B pf 33° 30 5,900 *Lapa Cad. 14 134% 134%| ,2-650 °Pioneer ..230 223 225 1,085 "Waite Am.595 565 575 
6,500 *Arntfield.. 114 8% 8% 935 *Cdn Brew.140 130 135 3,861 Ford A ... 23% 22 2 530 Laura Sec. 124 12%| 15.124 *Powell R.206 197 205 1,384 Walkers .. 42% 42 42% 
000 *Ashley ... 6 5 6 815 Cdn Br pf. 23% 22% 23 1/500 *FoundPete 11 0 Legare pf fd ™% 7 270 Pow Corp.. 10% 10% 10% (ante ae ee 
11000 *AstoriaGiue “ee ee 146 Cdn Bk ..169 168%, 168 5,800 *Francoeur 43 41,475 *Leitch ... 87 85 500 Prairie R. 19° 19 1 000 “Wendigo .. rt 
Aunor ...227 214 223 320Cdn Can... 10 9 100 Gatirt Pw. iby, ib 4,090 *Little LL.300 295 296 1,550 *Premier ..147 137 140 20W Can Fi. 4% 4% 4% 
1,875 *Bagamac. 8 8 427Cdn Can A 20 19% 19 34 pt a 94 220 Loblaw A.. 28 27 28 705 Pr Metals.. 10% 10 10% 60 W Can Fipf 37 37 37 
- $9,079 *Bankfield. 22% 18% 19 453 Cdn Can B 13% 13 10 Gat Spment. 101" 101 101 175 Loblaw B.. 26 26 26 | 49%200*Preston ..218 210 217 10 W Groc pf.110, 110 110 
5 BankMont 21 Cdn Car.. 16 15% 1 260 Gatin rts.. 5% 6,685 *Macassa 1435 425 425 Reinhdt Br 2% 2% 2% 735 Westons .. 12% 12% 12% 
iBank N 8.314 314 314 215 Gdn Car pf 21 220G 8 Wares 10 9,691 *M Cocksh 233 222 | 1,800*Reno Gold 5i- 51 51 aa es 
45 Bank Tor. .257% 257 257 1,449 C Celanese. zo 27% 27 3,700 *Gillies Lk. 6 6 38,050 *Mad R Lk 49% 45 48 10 Rside Silk. 27 74 21% begs : =. Soe € 
43,650 *Base Met. 25 22 23 10 C Celan pf.125 125 1 500*Glenora .. 2 2 2 27,625 *Malartic G 8 83 87 2,600 *Roche LL. 4 4 a in El A.. 2% 2% 2% 
Se pen? Bat 4 14 25 ge 8,825 *God’s Lak 62 61 61 4,000 *Man&East 44 Royal Bk.. 185 187 7Win EIB. 2 2 
*Bath P B 4% 4 905 Cdn IndAA 3 3,900 *Goldale .. 19% 18% 19% 197 155 Royalite 35% 34% 34% 15 Win El apt 11 To 13 
; *Bear Expl 6 5 “7 Gdn Locom 13% 12 * 33,450 *Gold Eag. 26 20% 23 1,360 4 Rus Ind pf.150 150° 150 70 Wood Alex 73% 70% 73 
“Beattie G.105 101 102 3,408 *C Malartic 74 72 15,400 *Golden G. 17 19% 380 rt 6,500 *St Anth...12 10% 11 15,715 *Wood Cad Rif if 
¥ Beauharn . 1,652 Cdn Oil.... 22 20 3 2,500 *Goodfish - Ae 1,725 gage 385 St Lw 3 8,740 *Wright H.800 
; Bell Phone.168 166 168 5 Cdn Oil pf.119 119 119 97 Goodyear . 83 78% 78% 1,400 6% 6% StL Cor A. 194% 191 19% 3,000 *Ymir Yank “hs “34 
Feige pie aa Ki3 10% 11 4,219C P R..... 6% 106 Goodyr pf. 56 55 56 235 59. 59 | 12,667*S Antonio.237 218 236 460 York Knit. 
192 *Big Misso. 1 12 12% 10 Cdn Wine.. 4 4 2,500 *“Grandoro. 5% 5 5% 185 8% 8%| _6,500 *Sand Riv. 10 8% CURB EXCHANGE 
10 Biltmore ..11 U1 11 100 C_ Whound. Bt 10% 19 7 Gr Lak VT 8” 7% OB 37 96 96 | 72,800 *Senator R 43 41 
110 Blue Rib... 200 *Cariboo 210 210 GrL VT pf 28 27 28 4,932 a 17,765 *Shawkey.. 314 2% 3 10Beath A... 3 3 3 
20 Blue Rib pf 36% 36, 364 3,525 cGentral Pi240 233. 235 140 *Great W. 30 1,100 13° 13 500 *Sheep Crk.120 117 120 2,000 *Brett T... 1% 1) 1 
*Bobjo .... 8 5,000 *Central P. 8 7% T% 35Gr W 880 55 57 8,916 *Sherritt G.120 111 111 40 Can Bud B 4 Be 
j Bralorne .. 11% 10% 11 17,425 *Chem Res 70 39 55 180 Greening Ww i3i ib 13 3,800 127 128 896 *Sigma ...825 805 805 12 Can Vineg. 13% 13 
Brazil Tr.. 9% 9 22,840 *Chestervil. 91 84 90 1,950 cGuanar .. 48 46 46 15,300 8 9 43 Silverwoods 5 5 5 380 *C Marconi.120 115 120 
A Oil... 23% 23 2,850 *Chromium 55 55 55 160 Gyps' ee ee 11,100 55 55 10 Silverw pf. 6% 6% 6% 2,854 Cons Paper 8 1% 7% 
_ 439 B C Pow A 27% 28 16,400 *Cochen W. 78 76 77 | 140,000*Halcrow 8 4” 3 2'304 120 120 25 Simpsons A 14. 14” 14 1,500 *Dalhousie. 50 50 
Seep . 53 49 52 1,000 *Commoil.. 30% 30% 30% 5,000 *Halliwell.. 2% 2% 500 ™M% Th 105 Simpsonspf 98% 98 98 90 DeHavill .. 15 14% 15 
; *Brown O11 18 17% 18 1,100 *Com Pete. 24 24 24 1,515 Hm Bridge. 74 7 5,800 *Moneta .. 88 88 | 23,281 *Siscoe G.. 8 70 79% 20 DeHavill pf 65 65 
_.. 50 Brown Opf 63 62 62 Cockshutt . 9% 9% 9% 5Hm Cot pf 35% 35% 695 Moore Corp 45 445 44%| 23,175 *SladenMal 43 40 (41 20 DisherStipf ih is pt 
10,705 *Butt 115 175 TTS 6,666 *Coniauru .176 160 173 10 *HmTheat’ 135” 135” 135 15 MooreC A.178 178 178 | 18,200 *Slave Lak oH ™ 435 D_ Bridge. . 39 J 
__ $12 Build Prod. 17% 1 17 529 Cons Baks. 18: me ot eR 940 Hrd Carpet 4% 4% 4% 53,800 *Mor Kirk. 7 5 5) 15,800 *So End P tr 64 212 Merc M pf 2 20 24 d 
_ 6140 *Bunker H. 3 3 471 Con Smelt. 48 19, 779 *Hard Rk..137 128 128 1,000 *Murphy .. 1 1 1 1,000*S W Pete 43 42 42 698 Mon Pow.. 31 30% 30% 
BurlingtonS 144% 14% 14% 77 Consum G..1 185 Soy ier" 3,500 *Harker ... 5% 5 5 475 Nat Groc c 7 10 Stan Ch .. li 1 10 200 Silknit S 5 5 
j *Calg & E.223 215 535 Cosmos ... 135H & Dauch 14 13% 14 15 Nat Gr pf. 25% 25% 645 *Std Pap..125 100 125 1,000 *Pawnee K 1% 1% 1% 
ey *Calmont .. 37 37 37 4,600 sDavies P. 2 25% 2” 5,885 Hollinger . 15% 145 14% 1,000 Nat Sew Al10 8% 10 110 Std Pav pf 5% 5% 5% 3,785 *Pend Or...225 210 215 
"35 Can Bread. 5% 5% 5% 3,500 *Deniso 25,274 *Home O11.285 265 279 352 Nat Stl Car 70 68%, 10 Stan Stl pf 35) 35 35 6 Rog Maj A 3% 3 ast = 
$Can Br B. 57 57 57 1,195 Dist Seagr. 2K 21% 21% 47,500 *Homestead 7% $4 6% 17 Nat Trust. 190% 190% 190: 50 Stedm 22% 22% 22% 180 Shawinigan 
437 Can Com. 7% ™% 1% 20D Seagr pf 8 85 85 | 35,100 *Howey ... 37% 33% 37 | 145,700*Naybob .. 27 24 2 175 Steel _Can.. 86 86 2,000 *Temisk M 7 7 
23CanCem pf 93 92 92 2,285 Dome ..... 29% 28% 28% 2.045 Hudson B.. 32 31% 31% 3,400 *Newbec |. eee 155 Stl Can pf 83 81% 82 *Quoted in cents. 


So (ee 














Thursday, December 21, 1939 


Se Ses ce 


THE ANNALIST 








Financial News of the Week 


N the September quarter of this year 
the American Telephone and Tele- 
graph Company earned $43,702,000, 
according to its report to the Federal 

Communications Commission, the largest 
for any period since the December quarter 
of last year when net income was inflated 
through extra dividends paid by controlled 
companies. In the third quarter of 1938 
the company reported net income of $35,- 
502,000, the smallest since the first three 
months of 1936. 

For the nine months ended Sept. 30, 
the company reported net profits of $125,- 
036,000, a gain of 12 per cent as contrast- 
ed with profits of $111,550,000 in the com- 
parable period of 1938. Profits in the first 
nine months of this year were equal to 
$6.67 a share of stock as compared with 
$5.97 in the corresponding period of last 
year. Dividends paid totaled $6.75 a share 
in both periods. 

Operating revenues of the consolidated 
company in the nine months ended Sept. 
30 totaled $820,302,000, an increase of 5 
per cent as contrasted with $783,005,000 
in the first nine months of 1938. 


The trend in both revenues and net prof- 
its is sharply upward as is evident from 
the parent company report covering the 
month of October. In that period, reve- 
nues aggregated $9,876,000, a rise of 10 
per cent as compared with October, 1938, 
while net profits totaled $881,000, a jump 
of 46 per cent as compared with the com- 
parable month of 1938. 


In October the company reported a net 
gain of 86,800 telephones as compared 
with 58,400 in the corresponding month of 
last year. 

Table I gives important items from the 
annual reports of the parent company 
since 1928. 

Net income of the Consolidated Edison 
Company of New York in the September 
quarter of this year was the largest for 
any three months’ period since 1936, after 
allowance for seasonal variation. This 
good showing can be traced to New York 
World’s Fair and generally improved busi- 
ness conditions within the metropolitan 
area. 

In the nine months ended Sept. 30, the 
company reported net income of $27,620,- 
000, or $1.69 a common share, as com- 
pared with $26,543,000, equivalent to $1.60 
a share, in the corresponding period of 
last year. 

Total operating revenues in the first 
nine months were $184,522,000, a gain of 
4 per cent as compared with revenues in 
the comparable period of last year. In 
the September quarter, revenues were 
$55,661,000, an increase of 6 per cent as 
compared with the corresponding months 
of last year. 

Electrical output of the Consolidated 
Edison System has lagged behind that of 
the entire country because the company 
serves a territory that has not recovered 
as much as the nation as a whole. In the 
seven weeks ended Dec. 2, for example, 
Edison’s output averaged 7.1 per cent 
above the corresponding weeks of last 
year. Total electric power output avér- 
aged 13 per cent higher for the same 
weeks. In the week ended Dec. 2, Edison’s 
production was 5.6 per cent above the cofii- 
parable week of last year while that for 
the entire country was up 11.1’ per cent. 

Important items from the annual re- 
ports of the company since 1929 were 
given in THE ANNALIST of Jan. 11, 1939. 

A faster tempo in general business is 
reflected in Western Union’s report for 
the third quarter of this year. After al- 
lowance for seasonal variation, the com- 
pany’s earnings were the highest since the 
first quarter of 1937. 

- In the first nine months of this year, 
Western Union reported net income of 
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Table I. American Telephone & Telegraph Co. 


(Thousands) 
ear 
Ended Dividends Total Net Interest Times Net Earned Dividends 
3 . M19.176 ae 5 ao aan $2,008 a Income a Share. Declared. 
eee , $231, ’ . ‘ $143,170 $12.11 $103,821 
1929... 140,912 275,696 193,823 27,663 7.01 166,190 12.67 116,379 
1930. . 148.179 292,015 197,980 32,436 6.10 165,545 10.44 39,238 
1931. . 150,136 287,842 197,817 31,151 6.35 166,667 9.05 163,588 
1932... *137,380 252,487 170,904 25,087 6.82 145,907 7.82 167,955 
1933.... *127,913 235,272 162,169 24,712 6.56 137,457 7.37 167.960 
1934. . 115,409 220,850 145,912 24,164 6.04 121,749 6.52 167,960 
1935... 121,244 227,624 149,237 23,430 6.37 125, 6.74 167,960 
ior ge ele irae Hee ute Hus Sa ete 
on . 4 A J 5 . 168,181 
1938. . 147,897 251,271 169,073 16,645 10.16 152,428 8.16 168,181 
Invested % Earned Net ‘Cash and Working Current Total 
Dee. Te $1,786,617 "32 $2,052,8 839 gas. 576 $101, 343.02. $30,349" $317 405 
a * 4 y q 7,405 
1929.... 1,925,814 8.6 2,416,701 41,387 5,853 0.91 st #370383 
1930. ... +2,704,971 6.1 2,755,248 358 330,339 5.27 26,307 322,369 
1931.... +2,742,832 6.1 2,937,100 254,468 195,655 2.72 3,078 325,494 
1932... . +2,675,179 5.5 2,893,968 170,638 112,820 2.62 422,048 303,351 
1933... . +2,668,125 5.2 2,878,948 186,645 138,499 3.51 430,504 272,677 
1934.... 2,827,029 4.3 2,811,940 199,179 164,227 3.95 446,211 225,938 
1935.... 2,779,376 4.5 2,757,826 212,576 177,298 4.12 442,154 183,739 
1936. . 2,819,454 6.2 3,134,454 319,216 146,235 1.74 6,745 160,568 
1937.... 2,817,276 6.4 3,191,033 1395 75,949 2.07 11,654 171,266 
1938.... 2,796,504 5.4 3,235,996 96,911 56,817 1.99 415,573 155,287 
*The companies in, these Bay on ng yet sees to earn them 
SPeroximately $23, 71,060 fa 4 and $22,400,000 in 1932. Bag received "trou 
ectric Company, fm tIncludes premium on My d Deficit. 









































































$647,000, or 62 cents a common share, as 
compared with a net loss of $1,548,000 in” 


large part of the improvement in net in- 
come can be traced to operating econo- 
mies since gross revenues in the first — 
three quarters of this year were $70,991,- 
000, a gain of only 4 per cent as compared 
with revenues in the comparable period 
of 1938. Ai 

In October, gross revenues. were $8- = 
128,000, a gain of 6 per cent as compared 
with last year. Net income for the month — 
was $303,000, as compared with a net loss 
in October, 1938. 

Mr. R. B. White, president, reported © 
early this month that the current trend | 
in revenues was downward because the — 
war in Europe had restricted cable mes- 
sages. Different observance of Thanks- 
giving Day and a further shortening of 
the legal work-week would both serve to 
curtail November revenues, he added. 


INDUSTRIALS ; 
Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry (12-14-39)—Presi- 
dent said results for six months ended 
Oct. 31, 1939, should not be taken as a 
criterion of what operations for full year 
to April 30, 1940, will show, since the sec- 
ond fiscal half will reflect earnings result-— 
ing from completion of major part of the 
$32,600,000 backlog as of Oct. 30, 1939. 

Carrier Corporation (8-24-39)—Famous-Barr 
Company, unit of May Stores 
Company at St. Louis, has awarded con-— 
tract to this company for air-conditioning © 
entire store at approximate cost of $700,000. 

Se Pg spe (9-21-39) — Unfilled 
orders as 0 . 1, 1939, approximated 
$17,000,000. 6s: 

Curtiss-Wright (11-30-39)—Unfilled orders as 

of Dec. 1, 1939, approximated $154,000,000, 
against $125,000,000 on Nov. 12, 1939. 

Douglas Aircraft (11-28-39) — France has” 
ordered 270 additional Douglas bombers. 
Prior to outbreak of war, France ordered 
100 planes of this type. 

Unfilled orders as of Dec. 1, 1939, amoumhs 
ed to $76,000,000. 

Electric Boat (6-15-39)—Company has re- 
ceived $5,000,000 contract from Navy De- 
partment for motor torpedo boats and sub- — 
marine chasers. 
Ford Motor (12-14-39)—Retail sales of Ford 
trucks and commercial cars in November, 
1939, totaled 14,103 units, an increase of 
91 per cent over November, 1938, and the 
highest November since 1935. 
General Motors (12-14-39)—Deliveries of Cadi- —__ 
lac-LaSalle cars in November, 1939, totaled 
4,450 units, exceeding best previous Novem= 
ber by 4 per cent. 
Lockheed (11-30-39)—Company has a contract 
with British Government for 200 
sance bombers to cost about $20,000,000, 
including spare parts. Company has also 
acquired the properties of Continental 
Aeronautic at indicated price of approxi- 
mately $600,000. On basis of estimated 
deliveries of $34,000,000 for current -year 
earnings of this company for 1939 should 

range between $3 and $3.25 a share, against 
67 cents a share in 1938. : 
Studebaker (10-26-39)—November factory and 
retail sales were the best for that month 
in the history of the company, with factory 
volume amounting to 11,487 units against 
oo ag in October and 6,831 in November, 


This brought the eleven-month total to 
99,673 units, more than double that ae for 
the corresponding period of 1938. 
deliveries in the United States last bee 
amounted to 10,249, the largest for any 
month since July, 1929. 


RAILROADS 


Erie (11-30-39)—Trustees have applied to Fed- 
eral Court, Cleveland, for permission to 
bond interest due Jan. 1, 1940, and 
annually thereafter on bonds of New York, 
Lake Erie & Western Docks and Improve- 
ment Company. 

New York Centrai (11-23-39)—Road has been 
authorized by I.C.C. to issue and sell at” 
par to RFC $9,000,000 of 2% per cent equip- 


Continued on Page 799 





DIVIDEND NOTICE 


United Shoe Machinery Corporation 


The Directors of this Corporation have 
a dividend of 37%c per share on the 
capital stock. They have also declared a 
of 62%c per share on the Common capital 
The dividends on both Preferred and Common stock 
are payable January 5, 1940, to stockholders 
record at the close of business December 19, 


CHARLES G. BANCROFT, Treasurer. 
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be - La CrT % a the eral u n declared 
inmme eG e tas ibis | com Dietsiet of inline eomered bond had bee 
8 12-15 12-1 onmanner Go... . 
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Hidrs. drs. Hidrs. Hidrs. Hidrs. 
Pe- Pay- of - Pay- of Pe- Pay- of Pe- Pay- of Pe- - Rec- 
Company. Pat? riod. able. Rec. pany te. riod. able. Rec. Company. Rate. —_ able. Rec. Rat Sp riod. able. Rec, Company. Rate. riod. ord, 
Vulean $4.50 .12% .. 12-31 12-18 | First Nat Bk St L...,.60c .. 12-20 12-15 | Preston E Dome M...*5c 1-15 1-5 Lehigh wy Wilkes-Bar C putt 8& Dy Ghiaess 50c 12-; 
Wagner Bak 2d 1-2 12-20 | Harris Hall & Co pf....$2 .. 12-27 12-21 Price Bros & Co Ltd y .. 12-30 12-15 & Color Cp.....50e |. 12-20 12 
Walker & 12-23 12-18 | Harris T & 8 Bk Chic...$2 .. 1-2 es ee ees . 12-31 12-19 : 12-30 12-18 tn oe, eee + T.. 2 a 12-28 13-38 
arcing Carp iAd...... .* - a . x“ - es 
I s 1223 Hartford Fire Ins......80e |. 1-2 12-15 Intertm * 38 iS | Seterbane: aces ‘| ise 
— oe ae 113 1218 | Honolulu Gas Co Ltd. -50e .. 12-20 12-12 | Anglo-Iranian Oil Co Ltd . 12-18 12-11 | Inter- islasaNLta(sis 3).40e .. 12-20 12 
Susq : Howe Sound. .150€ .. 12-23 12-19 (Am Dep-Rec) for ord : 12-15 12-1 | Interlake S S Co.....$1.90 .. 12-23 
Alex & Bald 12-20 12-15 | Tum & Pw Sec Cp..$1.80 .. 12-22 12-8 | reg ............eeus 12e .. 12-13 11-3 . 12-19 12-12 | Jenkins Bros BUC .. 12+ 
Arita Payee et a Income FoundtoFd Inc. ne. Hee -. 12-20 12-8 | Distillers Co Ltd.....64%% .. .. gt : 12-19 12-14 | Jenkins Bros f ‘tars stk. 32 -° 12a 1214 
p BOD cccccccves = ~ Mi 2.9 12-30 ¢ * o . . ” 
Allen El & Eq ......- aye .. 12-23 12-13 e: kas ints Irregular ‘. 12-28 12-20 | Loomis-Say M F.....$1.30 .. 12-20 12+ 
= ——— SS -27 12-21 12-27 12-12 | ajax Oil & Gas ..... I%ye .. 12-29 12-15 .. 12-27 12-26 | Loomis-Say 2d Fa... .20c .. 12-20 12-12 
Rg oy Ry SEE RE cealnatngs 12-15 11-30 | Amer Stamping Co “TE -: 33°30 i248 | Youngstown Sti C Gp.25e |. 12-20 12-15 | Lux Clk Mfg Co.......25¢ |. 1222 1235 
. , . 12-28 12-18 | Backsta elt Co . 12ie -. 1-1 12-22 Special Mahonin, Coal ® R.. -$15 .. 12-29 12-23 
Amer Tr ‘Go’ (Charlotte, _— 12-27 12- Bird & Son Inc......-.. ++ 12-28 12-20 | canada Cye & Motor Co .-25¢ .. 12-27 12-19 
$i 12-27 12- 12-23 12-18 | Blackhawk-Perry Cp.$1.25 .. 1-2 12-16 Nae Men. 0i..-. ce 25e .. 12-31 12-15 -.2¢ .. 12-26 12-15 
Anheuser Busch ....$1.50 .. 12-22 12-15 = an Garb Cone Ine ...---- 30c .. 12-26 12-21 | Hale Bros Stores -.... 50c || 12-20 12-15 oe er 
- ¢ e eoee oe = a ws . 
Gan saie' . 12-30 12-20 | Carson Hill G M ....1%ce .. 12-30 12-20 -. 12-28 12-26 
a os 12-23 12-20 | Churn Gold Corp ..... 6c |: 12-22 12-14 | Con Amusement Co ...** .. 12-11 11-30 2... Ss 
age on gee =- 82 Be 12-26 12-15 | Cleveland Ry Co ...... 1 :) 12-28 12-21 11-15 .20e :: 12-27 1248 
e y $ 
ee ee ee 12-15 12-1 in & How Mgi Fa.20c |. 12-23 12-15 1-10 11-27 "SOc |. 12-27 12-19 ~ 
wa Fo” Se .. 12-28 12-19 12-26 12-18 | Empire Tel .......... @0c .. 12-20 12-15 -29 12-23 -- 15 
Automobile o1 og i} 1215 | Federation Bk & Tr Co eee: eli dc -. 12-23 1246” 
~~. 19-98 19-19 | SF SRBMOORtC CP... Me Sree TI OX) nc ccc cccccees — - - 12- ® . . 
Bancoblo Gor gules -: 50 laze 12-22 12-15 | Honolulu R Tr ....... 25e 1. 12-15 12-8 . 12-28 12-22 $2 .. 12-27 12 
Bank of Coma ich 22 3218 | Kinney (GR) Co ine GB pr 1 oe Be 2 23 oe 
Bank ot orwitown: : 2 28 er ty Longhorn 8 6 Go Be 12 12-20 12-15 - 12-26 12-20 =e. 125k Tas 
Bishop Trust Co (Hono- 4 xu | Millers F Co (np)....50e .. 12-30 12-11 . 12-28 12-21 ...300 .. 12-20 12-18 
eae 10c .. 12-11 12-1 12-20 12-11 | Millers Falls Co non-cum - 12-23 12-15 a 30c .. 12-20 12-18 
Boston Ins ............ $5 .. 1-2 12-12 Le eg Oe epee $1 .. 12-30 12-11 12-30 12-20 | Pahang Rb Co Ltd... .25¢ .. 12-18 12-11 
Bost Per Prop Tr ....4c .. 12-28 12-19 12-20 >. 4 Millers F Co 7% cum pr 12-23 12-16 | Parker Rust-Proof......$1 .. 12-27 12-23 
Brach & Sons (EJ)...40c .. 12-23 12-16 12-37 12-1 Wits ceauanasdakans $1.75 .. 12-30 12-11 - 12-21 12-18 | Penna Ex Bk N Y.....25¢ .. 12-27 12-16 
Brockville Tr & Co 12-23 17-90 | Selected Amer Shrs...30c .. 12-27 12-19 - 1215 121) | Phila Bourse. .........65e ©. 12-23 12-15 
(Brockville, | Ont). .3Tie 1-2 12-20 12-21 12-18 | Stein (A) & Co... 2c .. 12-28 12-22 : Be Se Fond Cz Pocaheat 2 ; Bs i 
Gatabridge im Gp A...30e |. 1220 i2di oe) ee eo : 1-15 12-15 | Rana Mines ds... . nee 
Cambridge In Cp B...50c .. 12-20 12-11 Ga.. $15 .. 1-2 12-20 Liquidating Q RR .. - 12-26 12-16 WOM cs aces <ace 12-23 12-18 
Canfield Oil Co SS. 128 12g | UOMKUNBK Watertownive °: 12-20 12-8 | oo, wee $4.20 .. 12-20 12-19 | Cleve Gr Bronze ...$1.75 .. 12-28 12-21 | Rhod S T (Am shrs).. 12-15 12-4 
Cap Nat Bk Tr “Co ‘(Hart- Un Mrkt rah a -» 41) 3-30 Ha anaes ‘fimb Gogit 30 "* 42-9 12-8 Cliffs Corp .......... 30c .. 12-21 12-15 | San-Nap Pak Mfg 12-22 12-15 
ae aR eR a aie ET ae | Se ee Sommadiy ony: 1 EAT 12m | eto Burey Oo. no Be 
12-19 12-15 oS 3 C eerrrrr 12-15 11-15 —_— 3 4 erra Pac a - 
4 % nit L 1B(Brkl -. 1-2 12-20 Cons Wag & Mch ....10c .. 12-20 12-11 
Gebusugat Oy -- ise: ia) 124s | U's Guar ce... 1233 pds Reduced Soty Incew inne. cabe -. 228 122 | Srening petwers: tye". iat ede 
is eeerpey elie i 1-2 12-15 Weeninae(rarvtnNY)$10 .. 145 12 | Bickfords Ine ........ 30c .. 1-2 12-22 | “bridge 8 190 | aoe 32 30 
Cit & So Nat Bank (Sa- 4 Wheeling yas ab ads . 12-21 12-16 | Empire S Dep -:15¢ .. 12-20 12-22 | pavenport 12-27 12-20 | Third Inv Couns.... .$ 12-20 12-12 
Ga i 1-1 12-22 | Wst Hartford Tr(Conn)$1 .. 1-2 12-20 | Nation-Wide "Beeur --Uye .. 12-23 12-15 riet 12-18 12-15 | Towle Mig oun... 12-18 12-12" 
Clearfield Tr co (Clear: Wrigley (Win) Jr... nye 1228 12-20 gene out? Norton Mi 12-22 12-16 | Valley Mould & Iron 12-23 12-14 
den tlicx ue: 388," 3 i Arcade Cotton Mills ...§2 .. 12-15 12-11 ie 12-29 12-21 | Wheel a LE Rwy 1bat 1938 
vee + ¥ Reneane Cannon Shoe ......... 4 .. 12-28 12-18 E Rk NB - 3 4 ‘ 
Crystal Tissue..--+-Stige |. 12-28 12-18 | Cent Nat Bk (Richmond Cent Viol 8.CO 8 A... 25 .. 12-29 12-26 try M AME 13-39 12-20 Wiehout ote.” -33 in 
Crum & Forster.......50c .. 12-22 12-18 | Va) .........-0. 0+. 40c Q 1-2 12-22 | Coca-Cola Bot (NY)..50¢ .. 12-27 12-23 | Econ Groc Strs Cp 12-27 12-18 | Youngst Stl C : 12-20 12-15 
Crum & Fret InsShCp.45¢ .. 12-22 12-18 Kendal “Retining ....140e .. 12-23 12-12 | Devoe & Rynlds A&B.25c .. 1-2 12-22 | Garlock Pack Co 12-23 12-16 ~ A - ‘ 
Crum & F Ins ShCp B.45c "* 42-22 12-18 b Cot .38c Q 1-2 12-23 Eastn G&F Asso pf.$4.50 .. 12-28 12-18 | Gen Bottl 12-26 12-15 *Optional cash o: 
Daniels & Fisher Sts....$1 .. 12-15 12-11 w Mich Stl F Co... ..15¢ Q 12-26 12-14 Easy Wash M A&B.12 .. 12-29 12-20 Gen a 2-23 12-18 +Pinal Nquidating Steidend consisting of Hi 
Deisel-W-Gilbert. BA: “33 12-28 Pa Euler Elec Corp ...... .. 12-28 12-20 Gen Inv 12-28 12-16 ‘ mn cash and one share of Clemenceau i 
Delaware Fad... woe \. 12-20 12-15 Initial Globe Steel Tube ....75¢ |. 12-21 12-16 1-2 12-18 | Mining Corp. for each share held. h 
Dixie Home Strs....... -- A 38-58 [| Clits Corp .......... 30c .. 12-21 12-15 | Gt Lakes Tow ........ $1 .. 12-20 12-12 T5e .. 12-21 12-16 {Eight shares Gen. Tin Invest. on each i 
Eastern yey Taic Inc, ‘a .. 12-20 12-20 | Gibraltar Cp of Am new Gt Lakes Tow pf .....$7 .. 12-20 12-12 | Goodman Mfg Co ..$1.10 .. 12-21 12-21 | five shares Patino Mines held. 
Ep ns ° oe BRM Brae LW Te scccensncecse vy ana eid Kaufman (C A) Co...50c . 1-2 12-16 Hawaii Sumat Plant Ltd **One share of $20 = 6% 
Fideitt 3 -. 12-30 12-10 | Hard Rock Gold Mi Ltd 12-30 12-16 | Kirsch Co A&B....... B5e .. 12-30 12-20 | ‘in 50c .. 12-23 12-16 | stock for each thirty shares of common 
deity Dep Mid ‘. “4-2 12-20 | Hayes Industries . .*12%c 1-235 1-4 | Leath & Co ......... 40c |. 12-28 12-15 onolulu Gas Ltd......50¢ .. 12-20 12-12 | held. 
° ° Com. Ghese Com. Share Com. Share 
Financial News —Rgt Income — Barnings —Net Income Barnings. —Net Income— 
Company. 1939. 1938. 1939. 1 Company. 1939. 1938. 1938. Company. 1939. 1938. 1939. 
Continued From Page 797 Rath Eaching Co.: * United States Rubber Co.: New England Tel. & Tel. Co. i 
=a Yr., Oct. 28.... 2,157,546 1,334,443 6.69 3.95 10 mo., Oct. 31. 8,679,558  ..... 2.75 10 mo., Oct. 31. 8,184,941 5,763,231 
ment trust certificates to finance purchase Ryerson & Haynes Inc.: Southern Canada Pwr. Co., Ltd.: 
of 4,000 new freight train cars and five /Yr., Sept. 30.. *15,748 *216,828 UTILITIES mo., Nov. 30. 19,832 1,491 
new Diesel switching locomotives. Servel, Inc.: i iain « 1g American & Foreign Power Co.: sa bee a OY 615,919 91 
; Oct. 31 qr...... 570, , 31 Sept. 30 qr..... 21,536,096 21,957,573 ; 
UTILITIES Yr., Oct. 31.... 2,926,265 1,572,469 1.62 .85 19 mo., Sept.30.25,466,083 25,860,315 no tie Co.: 
Northern Indiana Public Service—Offering of Soundview Pal Co.: Jamaica Public Service, Ltd.: Shacwustits Wantin Waceeatunae pe 
company’s first mortgage bonds, Series A, 11 mo., Nov. 493,399 453,487 .77 .69 12 mo., Oct. 31. 221,015 


3% per cent, due Aug. 1, 1969, in the 
amount of $45,000,000 has been made by 
Halsey, Stuart & Co., Inc., and an associ- 
ated group of underwriters at 100 and 
interest. 

Proceeds, together with a bank loan 
secured by 2% per cent serial notes, and 
other funds of the company, will be used 
for the retirement of all outstanding bonds 
bearing 4% per cent, 5 per cent, 54 per 
cent and 6 per cent coupons. 


United Corporation (9-7-39)—SEC has ap- 
proved application to pay dividend of $1.05 
a share on its $3 cumulative preference 
stock, wiping out arrears on the issue. 
Company was permitted to debit capital 
surplus for the total of the dividend in 
excess of the balance in the earned surplus 
account. 


CORPORATE NET 
EARNINGS 


INDUSTRIES 


Com. Share 
— Net Income—. Hesnings. 
Company. 1939. 1938. 1939. L 
Air Associates, Inc.: 
Yr., Sept. 30... ache nee $1.08 $.86 
American Car & F 
6 mo., Oct. 31.*1 ‘748.6 ars i, 893,494 
American Commercial Alcohol: 
30. *262,57 


9 mo., Sept. 2,405 awe 01 
American Bpoet Lines, Inc.: 

Yr., Aug. 31... 292,468 581,159 h.61 hi.45 
Atlantic Galt # w.t. ST ras 0b Lines: 

10 mo., Oct. 108,257 *742. p1.08 
Backstay ona Co.: 

Yr., Sept. 30.. 15, 512 *6,889 42.49 al.l4 


Bruck Sitk Mills, Ltd.: 
Yr., Oct. 31.... 29,850 1,257 24 01 
Canada Dry Ginger. Ale: 


Sept. 30 qr..... 5 358,903 86 = «58 
Yr., Sept. 30... 1,156,703 691,381 1.88 1.12 
Central Aguirre Associates: 
Yr., July 31.... 1,119,220 1,973,026 1.51 2.65 
Columbia Pictures Corp.: 
Sept. 30 qr..... *104,752 *233,612 
Ferro ans Corp.: 
10 mo., Oct. 31. 424,843 ee... 
Fisk roel ‘Cll: 3 
10 mo., Oct. 31. 934,090 ~~... 1m 
Florshetm Shoe Co.: 
Yr., Oct. 31.... 998,191 44,094 19 
Gemmer Mfg. Co.: 
9 mo., Sept. 30. 152,283 ae 
General Aniline & Film Corp.: 
9 mo., Sept. 30. 2,936,004 Six on 

lier & Hart, Inc.: 
vr Oct. 31... 45,194 *132,577 
Nash-Kelvinator Corp.: 
Yr., Sept. 30.. 1,573,524 °7,655,138 


Tishman Realty & Construction ‘wae Inc. : 


Yr., Sept. 


188,965 








NET INCOME-MILLIONS OF DOLLARS 


































































































Louisville oe & Elec. of Delawar 
30... 352,240 12 mo., Oct. 31. 1,352,944 1.261.073. “p1.50 b1.20 
DETROIT EDISON COMPANY 
7 ] 400 
6 z) 350 
ee 
5 300 $ 
_ 
QUARTERLY ” 
4| NET INCOME il 
ADJUSTED FOR 20 2 
SEASONAL VARIATION = 
yA > 
3 ] meq 
a 
2 A L — 
Vaal le] 
| 100 & 
“ 
° [” MONTHLY 50 
PRICE RANGE 
all Aiatiiitiss ° 
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 (938 i939 




















NET INCOME-MILLIONS OF DOLLARS 








PUBLIC SERVICE CORPORATION OF NEW JERSEY 


1928 


1929 1930 1931 1932 1933 


ADJUSTED FOR 
SEASONAL VARIATION 


1 
1934 1935 1936 1937 1938 1939 





PRICE OF COMMON STOCK 














9 mo., Nov. 30. *%34,419 *179,581 


peo ee 

Atlantic Coast ya 
16 mo., woe 31. 1,060,634 i, 997,331 
Chicago & Eastern Illinois R 
10 mo., Oct. 31.41 — a a “706 
Chicago, R. I. & P a 
10 mo., Oct. 31°7, 218.904" a 109,422... 
Gatenge St. Paul, Minn. Ny nee sae: 

, Oct. 31.*2,079,092 *2,334,502 
pacer whe R. R.: 
1 Oct. 31. 


a ee 458,585 “680, 011 
Lack. & Western 5s 

Thy Oct. ~H a 3,638,968 é 
Erie R. R. S 
10 mo., Oct. 1 *1,795,896 *9,645,629 <5 
Gulf, Mobile & Northern R. R. 
10 mo., Oct. 31.. 367,067 95,541 p2.41 p.63 
International Great Northern R. R.: 

10 mo., Oct. 31. ——— *2,709,803 
Lehigh Valle 

10 mo., Oct. we “+836, 878 *3,314,355_ 
Market Street Rw 
12 mo., Oct. 31. 7188, 698 pr: ~ 
Stanengeie & St. Loui 

10 mo., Oct. 31. 21 eat 167 °1,895.997 p> ‘ 
Nashville, Chatt. & St. Louis Rwy.: 
10 mo., Oct. 31. a 322,71 9 2.67 1.26 
New York Central a 
10 mo., Oct. 31°1, 34d ax “20, 518,621 b 
Norfolk Southern R. R.: 
10 mo., Oct. 31. *304,808 *°365,687 
Pittsburgh & Lake Erie R. R.: 
10 mo., Oct. 31. 83,668 *266,727 ae 
Pittsbur = & West Virginia Ry.: 
10 mo., = 83,668 206,73% «|e 
Rutland . 
10 mo., Oct. a: *245,652 °799,228 a 
Tennessee Central Rwy. ‘ 
10 mo., Oct. 31. 43,1 27,504 ot oad 

*Net loss. §Not available. a On Class A 
shares. bOn Class B shares. hOn shares 
outstanding at close of respective peridds. 


pOn preferred stock. 
vajustinente. 


CHAIN STORE SALES 


American Stores Company 





P. C. 
1939. 1938. 

5 weeks, Dec. 2. - 759, 74 10, 700,103 9.8 
BA MAGN cea 54.05 00,653,525 3.9 
Kroger Grocery a plese: Co. 

4 wks., Dec. 2.. one ey iteoe4 7.7 
WO Ris sccevsteal Bo Sesee hisosozes 16k 
Lincoln paves ‘Inc. 

November ...... 343 70,196 2. 
10 months......... 4,449,415 4,341,992 2. 
Nati 1 Tea Company 
4 wks., Dec. 2..... ,850,075 $4,404,755 10.1 
re oy 50,861,952 1.8 
On Dec. 2 last, company had 1,075 stores in 


operation, compared with 1,105 a year ago. 


- Schiff Company 
Aver. stores in oper. 3,963 
November ........ $968,119 
Eleven months.... 11,490,384 0; 


z Before exchange 
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NOTE: THe ANNALIST uses for these pages 
the following standing footnote: *Subject 
revision. ‘ootnotes appear im- 


to s other f; 
mediately below each table. Lates 


revised 
ta given for previous week, month and 











year. 
1 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
————_--——-As Estimated by——-— 
7-—Dow-Jones—— Week Amer. 
Week U.S. Begin- Iron& Week w=. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: 
1938: 
Dec. 19. 57% 59 58% Dec. 12 57.6 Dec. 17. 58 58 Dec. 13. 
Dec. 26. 44 47% 45 Dec. 19. 517 Dec. 2.52 52 Dec. 20. 
June 19. 44% 61 53% June 12. 53.1 June 17. 52% 53 June 13. 
June 26. 4 62 June 19. 55.0 July 1.54 & June 27. 
july 3. 60 June 26. 54.3 June 24. 54% 55 June 20. 
uly 10. 43% July 3.38.5 July 38.42 39 July 4. 
July 17.45 55 50% July 10. 49.7 July 15. 50% 50 July 11. 
July 24. 534% 62 July 17. 56.4 July 22. 5644 56% July 18 
July 31. 55 61% July 24. 60.6 July 29. 60 60% July 25 
Aug. 7. 55% 63% 60 July 31. 593 Aug. 5.60 60 Aug. 1 
Aug. 14. 58 61 Aug. 7. 6.1 Aug. 12.62 61 Aug. 8 
Aug. 21. 58% 63 Aug. 14. 62.1 Aug. 19. 634% 62% Aug. 15 
Aug. 28. 57 69 Aug. 21. 62.2 Aug. 26. 63 Aug. 22 
Bent. 4.5 70 Aug. 28. 63.0 Sept. 2.64 64 Aug. 29 
Sept. 11. 4 7i 60 Sept. 4. 58.6 Sept. 9.62 60 Sept. 
Bebe. fod fa au Seb te Ws SSB tt Sets 
> : ept. 18. 3 ept. > ept. 1 
. 2.82 87 85 Sept. 25. 83.8 Sept. 30. 84 ore Sept. 26 
y 9. 89% 88 Oct. 2. 87.5 Oct. 7. 500 87% Oct. 3 
Oct. 16. 91 89% Oct. 9. 886 Oct. 14. 89% 90 Oct. 10 
Oct. 23. 89 91% 91 Oct. 16. 90.3 Oct. 21.91 91 Oct. 17 
Oct. 30. 89% 91% 91 Oct. 23. 90.2 Oct. 28.92 92 Oct. 24 
Nov. 6.91 94 93 Oct. 30. 91.0 Nov. 4.93 93 Oct. 31 
Nov. 13. 92 94 93% Nov. 6. 92.5 Nov. 11. 93 #93 Nov. 
Nov. 20.93 94% 94 Nov. 13. 93.5 Nov. 18. 93% 94 Nov. 14 
Nov. 27. 93 95% 94% Nov. 20. 93.9 Nov. 25. 9344 94 Nov. 21 
Dec. 4. 92 = | 94 Nov. 27. 94.4 Dec. 2..94 94 Nov. 28. 
Dec. 11. 91 9 92% Dec. 4.92.8 Dec. 9.94 92% Dec. 5. 
aos, 18. .. Fin . Dec. 11. 91.22 Dec. 16. 92% 91% Dec. 12. 
Dec. 25 : Dec. 18. 90.0 Dec. 23. .. *90 Dec. 19. 
2 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 
Average §$P.C.of +t+Total’ ————————Stocks—— 
Daily Capacity Gasoline tCrude {Gaso- 
1938. Runs. Operated. Production. Petroleum. line. 
: 78.9 9,658 271,065 69,155 
77.9 9,462 269,509 68,587 
83.1 11,320 268,119 79,416 
83.2 11,33 268,447 ’ 
85.0 11,433 268,513 77,887 
$4.6 11,708 268,982 76,431 
$4.7 11,499 267,536 75,859 
86.5 1,685 262,486 74,738 
83.8 12,007 246,982 73,47 
81.1 11,368 236,643 94 
81.2 11,250 233,826 72,244 
83.4 11,609 233,016 
85.2 684 232,811 71,020 
84.9 12,085 233,023 71,168 
83.4 12,001 231,564 71,152 
85.6 12,09: 229,870 71,263 
87.0 12, 229,127 72,122 
86.2 12,232 230,453 72, 
82.1 880 230, 73,262 
83.7 12,076 230,037 73,271 
82.8 12,189 29, e 
82.0 12,128 231,811 75.595 
81,2 12,383 ,161 76,365 
80.6 12,027 232,016 77,196 





tEstimated from U. 8S. Bureau of Mines data. 
Pincluding both finished and unfinished gasoline 
natural blended gasoline for reporting companies through April 22, 1939: thereafter 


estimated for entire industry. 





3 
COMMERCIAL FAILURES 
WEEKLY (11) 


Dec.14, Dec.7, Dec.15, 
1939. 1938. 





Man OT 47 52 
turi ite 
> a 31 23 
ES Se = 129 117 
Construction ..... 13 13 
Com’! service 11 11 
sg, S.....«. 208 231 _ 216 
Regions: 
New England.....122 20 28 
Middle Atlantic... 62 88 85 
E. North Central. 42 43 37 
W. North Central 11 20 11 
South Atlantic.... 1 16 13 
E. South Central. 4 2 7 
Af etn Central. ° 0 at 
“Se 
Seana «=... OS......- 33 27 23 


Total U.S.......203 231 216 
4 





COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 

(Thousands of net tons) 
—wWeek Ended 


*Dec. 9, Dec. 2, Dec. 
1939. 1938. 


1939. 
oo coal: 





— 


10, 


aa 8,825 8,900 8,188 
Daily average. 1,471 1,508 1,365 


Anthracite (Penn.): 
Total 3 


Sars 845 984 
Daily average. 62 141 164 
Beehive coke: 
SS 77 78 18 
Daily average. 13 13 3 


—_—— § ——_—_ 
ENGINEERING CONTRACT 
* AWARDS WEEKLY (14) 

(Thousands of dollars) 


-— As reported in Engi- — 


neering News-Record 


of: 


Dec. 14, Dec. 7, Dec.15, 














1939. agT eri 

Federal ....... 3,689 4, é 
State & mun..19,101 33,532 42,664 
ae 22,790 37,089 49,835 
Pete ia 17.368 20,650 10,373 
Total ........ 40,158 57,739 60,208 


—_——_ 6 ——_. 
THE ANNALIST WEEKLY IN- 


DEX OF SENSITIVE COM- 
MODITY PRICES 


= 100) 
(1913 Se 


nsi- 


Bteel tive 


20.....125.1 81.3 103.2 
-....156.6 117.2 136.9 





Scra Zinc. Aver. Index. 
P 94.1 


"156.2 112.7 1344 118.7 
eR 108.5 130.8 *115.4 











§For reporting companies only. 
+tIncludes cracked, straight-run and 


> 
i] 
id 
z 

S rst 





Gas and 

Fuel Oil. 
151,617 
150,779 


147,748 





Business Statistics 





7q 
RAILROAD STATIST 
WEEKLY (27) 


Tot. load’gs. 687,21 


65 
Grain & pr.. 38,310 32,878 +16. 
Coal & coke 140,554 og 


Forest prod. 


34, 5 i 
Manuf. prd. 446,576 398,571 +12. 


Year to date: 


Ics 


P. C. 

| 5-Year Chge. 
Week Ended Average Froni 
Dec. 9: 1939. (1934-38).Avge. 


Tot. load’gs.32,216,506 31,657,111 + 1.8 
Grain & pr. ,845,655 1,673,202 +-10.3 
Coal & coke 6,236,166 6,323,073 — 1.4 
Forest prod. 1,498,464 1,421,722 + 5.4 
Manuf. prd.20,393,118 20,200,341 + 1.0 
Fr. car. sur. 
Nov. 1-14.. 79,007 202,348 —61.0 
P.C. freight 
cars serv., 
A RS 89.6 86.2 + 3.9 
P.C. locom, 
serv.,Nov.1 81.7 80.7 + 1.2 
Year to Oct. 31: 
§$Gross rev.. 3,281,797 3,081,120 + 6.5 


§Expenses .. 2,523,412 2,409,492 + 4.7 


§Taxes ..... 301,768 '247,624 +21:9 
Rate of return 
on invest. : “Fair 
Year to Oct. 31: Return’”’ 
East, Dist. 2.47 5.75 —57.0 
South. Dist. 2.41 5.75 —58.1 
West. Dist. 1.52 5.75 —73.6 
fale . gar 2.07 5.75 —64.0 
§Thousands of dollars. 
8 





CRUDE OIL PRODUCTION (18) 
(Average daily barrels, excluding ‘‘hot,”’ 
or illegally produced, oil) 

— of -—Week Ended— 


























ines Dec. 9, Dec.10, 
exas— Calculations. 1939. 1938. 
Panh’ndle 66,900 
North 73,850 
W. Cent 30,200 
West . 199,350 
E. Cent 88,550 
East 371,400 
i 226,05C 
Coastal.. 212,400 
Oklehoma.. 900 
Kansas ... 147,800 
North La... 69,450 76,000 
or a R : 
Coastal fia, 255,200 { 20s'450 183,100 
Arkansas.. 56,100 68,900 9,600 
Mississippi. ...... ne -<seees 
Illinois .... 315,200 337,250) o97 asp 
Eastern§ .. 104,600 100,200/ ‘ 
Michigan... 61,000 64,950 51,900 
Wyoming.. 60,000 66,250 56,100 
Montana .. 15,200 17,200 12,850 
Colorado .. 4,200 3,900 ,800 
New Mex.. 110,000 110,750 98,000 
California.. 594,500 615,300 663,500 
Total U.S.3,619,700 3,827,350 3,245,100 
tEffective December. §Excluding Illi- 


nois. 





NOTE: THE ANNALIST uses for these pages 
the following 

to revision. All other footnotes appear im- 
or below each table. Latest revised 


standing footnote: *Subject 


ata given for previous week, month and 





9 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 

















year. 
(Percentage changes from cor 
Week 
Ended. 

1939. N.Y.C. Penn. N.H. N.&W. 
Mar. 11... +10.3 + 8.2 + 84 +10.2 
Mar. 18... +12.0 +13.2 + 86 +15.5 
Mar. 25... + 4.6 + 8.7 +17.9 +25.9 
Apr. 1... 415.0 +17.5 +41.1 +53.4 
Apr. 8..—68 — 1.2 133 —60.0 
Apr. 15... 8.4 —2.5 +34.2 —59.5 
Apr. 22... +10.3 2.6 +23.3 —51.8 
Apr. 29... +11.5 5.0 Bey —4.4 

ay @.. T 6.7 3.3 +10.7 —54.2 
May 13... 84 + 0.9 +14.6 —60.8 
May 20... +13.6 +17.8 + 7.4 443.1 
May 27... 7.7 +12.9 + 9.2 t33 
June 3... +14.6 +15.8 123 32.8 
June 10... +18.0 +13.3 +15.2 +37.8 
June 17... +21.1 411.7 +16.0 133 
June 24... +18.5 +13.6 +-13.4 2.2 
July 1... +17.5 +15.4 +15.4 132 
July 8... +16.7 Ties 7.4 +33.8 
July 15... +16.3 +13.3 +11.2 +20.3 
July 22... +11.6 +11.4 +19.1 +27.2 
July .. F111 Tis +12.6 +36.3 
Aug. 5... +169 +143 +11.6 4 
Aug. 12... +14.0 +15.3 +15.9 +25.7 
Aug. 19... +15.6 + 9.2 +13.3 35 
Aug. 26... +22.2 +11.6 + 9.8 +13.5 
Sept. - $17.7 +10.5 9.3 1353 
Sept ‘ 134 19.5 +12.6 +16.3 
Sept. 16... +28.5 +24.3 +15.8 Ts 
Sept. 23... +38.2 +34.1 +77.7 +23.8 
Sept. 30... +27.4 AE, 14.0 +25.1 
Oct. -. $24.6 421.7 +22.3 +16.5 
Oct. 14... 421.5 +28.2 +10.2 +19.1 
Oct, 21... +21.8 +35.0 + 9.5 +24.0 
Oct. 28... 4+18.6 +35.2 +10.4 +21.3 
Nov. 4... +218 +31.9 + 5.8 +20.9 
Nov. 11... +22.0 +39.6 +17.3 +18.6 
Nov. 18... +18.5 +34.4 1333 17.2 
Nov. 25... +18.5 0.4 +33.2 +18.5 
Dec. 2... +11.1 +31.6 — 7.9 5.5 
Dec. 9... +13.8 +31.0 +386 +10.1 
Dec. 16.. 16.7 +25.3 +10.0 + 

10 
FREIGHT CAR LOADINGS (19) 
Dec. 9, Dec, 2, Dec. 10, 
1939. 1939. 1938. 
Grain dd pr. 38,310 38,222 34,413 
Livestock .... 14,971 13,554 14,546 
OO FOR 128,516 135,710 127,841 
ree 12,038 11,749 6,754 
Forest prod... 34,996 34,764 28,043 
RON a wna b0:0-0-00:0 11,858 11,640 10,281 
Mdse. 1. c. 1..154,216 149,510 151,328 
Misc. freight..292,360 293,739 245,758 
i ee 687,265 688,888 618,964 
il 

ETIMATED AUTOMOBILE PRO- 

DUCTION WEEKLY (10) 
1939. 1938. 1937. 
86,700 96,735 85,757 

. 72,520 84,930 58, 
- 93,638 97,795 86,173 
115,488 100.705 85,763 
17,805 190'890 67230 
75,215 49.550 
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Times, Week! 
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Districts 


Autos, Commercial 
Production, Adjusted 
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Monthl 

Brokers’ Loans Ratios 
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Constr. Costs, A. A. C 








y 
Coal and Beehive Coke Produc- 


s, Reg. and Prod.. 


Oe ceva sos wang sse0% Dec. 
Bank Reserves, Excess....Dec. 14 
Bond Market, The New 
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Electric Power Production, 


eekl 
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Failures, Weekly........... 
Foreign Exchange Rates, 
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Changes, Weekly......... 
Gasoline Consumption..... 
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| ee PRODUCTION, 


Changes, by Regions, Weekly.14 
Elec. Pow. oduction, Weekly.13 
Engineering Contract Awards, 


5 
Fact’y Emp. and Payrolis, b 
Una " Yon 


Foreign Exchange Rates, Daily.40 
ot pepe Exchange Rates, Week- 


eekly 
Freight Car Loadings, P. C. 


U. S. 
paaieee 26 


ze, ©. 


segs 


Brit- 
see ee 15 





Re Pen 30 
nace Sales-Inventory Ratio...........36 
janie eae 20 | Steel, Rate of Operations........ 1 

UNEMPLOYMENT ............. 24 


PREVIOUS ISSUES 


| Constr, Contracts Awarded 


Date. 


. 


| by TyPes.......sesecccees Dec. 14 
| Copper, Refined............ Aug. 17 


Cost of Living, U.S.B.L.S. 


MOE ee > 


Foreign Trade, by Regions 





Cost of Living, N. I. C. > 
i - Dec. 
Cotton Spinning Activity..Nov. 30 
Debit-Loan Ratio, Compo- 

no een ee Dec. 14 
Dept. Store Sales and Stks.Dec. 14 
Dept. Store Sales by Re- 


Z 

° 

2 
aS 


serve Districts............ Dec. 14 
Electric Power Production, 
DEN -0.05d6s- chinks cawne Dec. 7 
Electrical Goods Orders. ...Aug. 17 
Engin’r’g Contract Awards, 
ESR: Dec. 14 
Factory Employment .and 
Payrolls, Adjusted....... Dec. 7 
Factory Emplo ment, by 
Groups, Adjus ys satscow Dec. 14 
Failures, Monthly.......... Dec. 14 


y 
Fed. Relief Expenditures. .July 13 
For. Exch. Rates, Monthly. Dec. 
Foreign Trade, Adjusted. .Dec. 
Foreign Trade, by Groups.Nov. 


Bana 


-Dec. 1 


Cd 


Foreign Trade, Merchan- 
dise, Gold and Silver..... Nov. 30 


Industrial Production, World...W 
Oil Production, Weekly.......... 8 
Oil Refinery Activity and 


Index, ere 
Prices, Gold and Silver... 
Prices, Retail Dept. Store 
Prices, Sensitive, Weekly. 





Prices, Steel Scrap....... n ‘17 
Prices, Wholesale, B. L. S...... 18 
~ R. Equipment Orders, Week- 2 
Wc cicieinaees tebe mheket ss 4 4ae-6se 
R. R. Statistics, Weekly......... 7 


Refrigerator Sales............... 
Retail Trade, THe ANNaLIst In- 


Wool Consumption............... 29 


¥ eS Pe Pre eree Dec. 
Oil Supply and Demand... Dec. 
Pig Iron Activity,..... -.--Dec. 
Pig Iron Prod., Adjusted. .Dec. 
Pneumatic Casings........ Nov 
Prices, Cyclical, the Axe- 
Houghton Index, M’thly..Nov. : 
Prices, Derivative... dud 





° 
SLEO< : 
BSauaSS Sasser 


N 

Pr0es, POlm.......+. ..-Dec 
Prices, General Level ..Dec 
Prices, Metal.......... .Dec 
Prices, Retail Food........ Nov. 
Prices, Sensitive, Monthly.Nov. 
R. B. Earnings el PR Dec. 14 
R. R. Earnings and Freight 

Loadings, Adjusted....... Dec. 14 
BR. RR. uipment Orders, 

ce EER rere Dec. 7 
Securities, New Corporate 

A Oe rae Dec. 14 
Silk Movement............. Dec. 7 


Steel Castings, Comm’1....Dec. 14 
Steel, Fabricated Struct’l..Nov. 30 
Steel Ingot Production....Dec. 14 
Steel Plate Bookings....... Dec. 7 
Steel, U. S. Stl. Shipments.Dec. 14 


Stock Exch., N. Y., Shares 
BONN, MOMENT... a ccccccsas Dec. 7 
Stock Exch., N. Y., Short 
RF PI eS Dec. 14 


Stock Prices, The Annalist 
a of 72, Monthly..Dec. 7 
Stock rices, The New 
York Times Average, 
RE ae er rege: Dec. 7 
Treasury Receipts and Ex- 





Freight Car Loadings, by 

Groups, Adjusted......... Dec. 14 
Gold Res. orld, Monthly.Dec. 14 
Gold Stock, Monetary, U.8.Dec. 14 
Income, Cash Farm........ Nov. 30 
Income, Farm, by Reserve 

SONNE 4s ckcthaeas nana vee Dec. 14 
Income, Net, 62 Industr’ls.Dec. 14 
Income, Non-Farm......... Aug. 31 
Life Insurance, New....... Nov. 2 
Machine Tool Orders....... Sept. 21 
Money Rates and Bond 

WEED ccccdeccevnsdwecsuue Nov. 2 


og ov. 28 
ool Machinery Activity..Dec. 7 
SN nach sb heecnndcany Dec. 14 








ponding week of previous year) 
Sou. Un. 
.&0. C.&0. Atch. Pac. Sou. Pac. 
411.8 +144 +34 414 +56 + 3.3 
14.5 +21.7 — 3.5 + 83 +10.8 +11.9 
16.4 +31.5 —11.7 + 3.7 +10.2 + 41 
+24.1 +38.6 — 2.3 + 9.3 +12.2 +15.4 
— 86 —55.9 +108 + 8.3 11.7 +118 
— 9.0 —57.8 + 9.0 +10.3 5.4 +14.7 
— 89 —58.5 — 0.0 Tiss 12.2 +23.5 
— 6.3 —57.9 35 13.8 + 8.3 +17.3 
— 25 —54.9 9.5 +11.1 + 9.8 +20.9 
—28 —56.5 +74 + 3.2 4+ 63 +143 
+315 +21.7 —4.6 —0.7 +64 +15.5 
Tee +19.9 +03 —0.8 +13.6 +15.9 
16.9 +30.1 + 1.8 + 7.3 Tis +384 
423.9 +36.7 +04 +03 +10.8 +16.4 
T38 28.8 t. 4.7 9.1 13.6 +16.2 
22.9 +26.4 +20.0 9.6 +15.1 13.6 
+26.0 +26.5 + 8.2 7.7 3.5 6.3 
19.9 +22.8 —55 —25 +87 + 3.8 
23.1 +20.1 —11.7 + 1.9 + 9.7 + 63 
25.1 +20.9 — 8.0 +13.0 +13.8 + 7.3 
+26.8 +27.1 — 7.0 +11.8 +12.4 + 4.5 
21.7 +28.3 — 8.3 + 5.7 +14.2 — 1.2 
22.9 +27.3 —59 +43 +62 + 3.8 
25.5 +20.6 0.0 +29 +13 +11 
+20.6 +17.6 — 35 —09 +44 +14 
+18.1 14.8 + 3.0 + 7.4 4.6 + 5.5 
1338 18.5 t 6.3 + 8.7 7.9 +12.0 
29.4 +22.5 +17.4 +11.2 +11.9 +15.6 
+31.7 +22.8 + 9.6 + 82 + 9.0 +12.1 
Ts 20.5 9.4 tT $3 t 33 +35 
28.4 +16.3 8.6 2.6 9.3 7.8 
+29.9 +18.6 15 +31 +01 — 24 
+30.6 +20.8 + 0.4 T 74 +15.2 +113 
to 21.0 — 6.0 1.7 +14.8 2.1 
35.0 +26.1 + 2.3 + 84 +126 +19.2 
+39.0 +25.4 —0.2 + 9.2 +15.7 — 1.0 
32.9 Ti56 — 3.5 t $3 10.2 — 5.2 
1.0 +15.6 + 1.2 9.6 +21.4 + 0.7 
24.9 + 7.1 —14.3 BEY 1.3 —18.7 
+25.9 + 8.3 -- 5.4 10.5 9.7 —11.0 
+24.9 +10.3 — 4.1 + 9.0 9.6 i 





12 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 

Dec. 16, Dec. 9, Dec. 17, 

1939. 1939. 1938. 

Locomotives .... ie moe “s 
Freight cars ... ee «o “Sae 
Passenger cars.. _ ie 
Struct. stl.(tons) eh at a 
Rails (tons) .... as .. 28,250 





13 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; includes 
only power generated by the electric light 
and power industry proper and imports. 
Does not include power generated by 
traction companies) 


Week 

Ended 1939. 1938. 1937 
Oct. 21..2,493,993 2,214,097 2,281,636 
Oct. 28. .2,538, 2,226, 2,254,947 
Nov. 4..2,536, 2,207,444 2,202,451 
Nov. 11. .2,513, 2,209,324 2,176,557 
Nov. 18..2,514,350 2,270,296 2,242, 
Nov. 25. .2,481,882 2,182,807 2,065,378 
Dec. 2..2,538,777 2,285,523 2,152, 
Dec. 9..2,585,560 2,218,550 2,196,105 
Dec. 16. .2,604,558 2,332,978 2,202,200 


14 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 








(Percentage ch from corr di 
week of previous year) 
1939——__——-~ 





Week ended: Dec.16, Dec.9, Dec.2, 





New England. +12.1 + 9.7 + 3.5 
Mid. Atlantic. 8.4 t 8.7 10.4 
Cen. Ind. Reg. +15.4 14.6 15.1 
West Centra 78 +59 + 9.0 
South. States. +12.1 +11.7 13.4 
Rocky Mts.... 2 + 8.0 5.6 
Pacific Coast. 74 +87 5.6 

Entire U. S.+11.6 411.5 +411.1 

15 
BRITISH EXCHANGE RATES 
ON PARIS 

(In francs; average price per day) 
Week -———1939——_-. ———1938—_, 
Ended High. Low. High. Low. 
Oct. 21...177.00 176.00 178.76 178.65 
Oct. 28...177.00 176.00 178.83 178.64 


Z 
° 
s 

- 
i 
J 
8 
-_ 
~ 
bag 
3 
~ 
I 
Qo 
3 
be} 

oo 
~ 

nN 


Nov. 11...177.00 176.00 178.88 178.70 
Nov. 18...177.00 176.00 178.76 178.54 
Nov. 25. .177.00 176.00 178.71 178.69 


Dec. 9...177.00 176.00 177.67 177.39 
Dec. 16...177.00 176.00 177.75 177.56 





16 
GOLD AND SILVER PRICES 
-——Gold——_, _——Silver—, 


Week Dollar 

Ended Equiva- 

1939. London. lent. London. N.Y. 

Oi i 168s t 23%d 34 
gh .. c 

Low ...168s t 334 site 

Oeti h 168s t 23%d 34 
igh . c 
wW.. t sata sate 

ei ‘ 168s t 23%d 34 
igh .. c 

Low ...168s t 234d satic 


tRate on dollar and price of gold 
pegged; gold exports prohibited, effective 
Sept. 5, 1939. Dollar rate $4.02-$4.04 or 
a theoretical gold price of $39.85. 


| 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——_Week Ended——_—_, 
Dec. 16, Dec. 9, Dec. 17, 
1939. 1939. 1938. 
Heavy melting, 
aver. of daily ; 
quotations ...$18.65 $18.75 $15.75 
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18 
WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR 










STATISTICS (6) 


(1926=100) 
Metals Chem- House Other Other 
Hides Fuel and Bidg. icals Fur- Than Than All 
Farm and Textile and Metal Mate- and nish- Raw Semi- Finish. Farm Farm& Com- 
1938. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. Mater. Mfged. Prod. Prod. Food. mod. 
aa 711.6 763 96.7 69.7 783 966 91.8 79.6 88.3 75. 744.9 769 84.3 82.8 83.5 98.9 
MY sascee 69.8 735 924.7 686 785 96.0 91.1 79.1 88.0 T4. 73.6 76.1 83.3 1.9 83.0 79.8 
RS Teseans 70.3 73.5 93.6 688 77.7 96.0 91.5 78.7 87.7 7.4 73.2 75.6 834 81.6 826 79.7 
SS veecee 68.4 72.3 92.1 67.2 76.8 96.3 91.2 77.5 87.3 73.4 71.3 753 82.7 80.8 82.0 78.7 
EIS 67.5 72.1 913 66.1 72.6 96.7 90.4 76.8 87.2 73.1 70.7 754 82.1 80.3 816 78.1 
June . 67.7 73.1 91 65.6 764 96.1 89.7 76.3 87.1 72.9 71.4 74.1 822 80.3 813 78.3 
SS 69.4 74.3 91.5 66.1 76.8 95.2 89.2 777s - 86.4 «72.7 723 743 825 80.8 814 78.8 
re 67.3 73.0 91.9 65.9 768 95.4 89.4 77.7 864 724 714 744 818 980.3 814 781 
Sept. ...... 68.1 745 92.0 65.8 766 95.5 89.5 77.3 862 72.4 720 74.7 818 84 81.3 78.3 
> Te . 66.8 73.5 93.4 662 754 95.3 89.8 771 8485.7 72.6 70.9 75.9 81.1 79.9 811 77.6 
ere 67.8 74.1 94.6 66.2 73.7 949 89.2 76.6 85.8 73.0 715 762 80.5 79.5 80.6 77.5 
Dec. .. . 67.6 73.1 93.1 65.8 73.2 94.6 89.4 76.7 86.0 73.1 70.9 75.2 80.2 79.0 80.3 77.0 
1939. 
aa 67.2 71.5 93.1 65.9 72.8 944 89.5 76.7 85.4 73.2 709 749 80.0 78.9 80.2 76.9 
SE: eee 67.2 71.5 91.9 66.1 73.0 943 89.6 76.3 85.2 73.5 70.9 744 80.2 789 980.2 76.9 
See 65.8 70.2 91.8 666 73.1 94.3 89.8 76.5 85.2 74.1 70.1 74.6 80.2 79.0 804 76.7 
nh 066cee 63.7 68.6 909 669 734 94.0 89.6 76.0 854 744 68.5 744 80.1 788 80.5 76.2 
ES 63.7 68.2 91.6 67.5 739 93.5 89.5 75.9 855 742 68.9 73 79.9 788 80.6 76.2 
June . 62.4 67.6 92.3 67.3 73.0 93.2 89.5 75.7 8.6 73.8 67.8 744 79.5 784 80.2 75.6 
(eae 62.6 67.5 92.5 67.6 72.8 93.2 89.7 75.0 856 734 67.8 744 79.2 78.1 80.2 175.4 
Aug. . 61.0 67.2 92.7 67.8 726 93.2 89.6 744.6 8.6 733 665 745 79.1 77.9 80.1 75.0 
Sept . 68.7 Wil 985 71.7 72.8 948 90.9 77.3 86.6 76.6 726 81.8 819 813 82.1 79.1 
| ees 67.1 73.3 1046 75.5 73.9 95.8 92.8 781 87.8 77.6 72.3 83.1 823 82.0 83.8 79.4 
Nov. . 67.3 72.3 104.0 764 741 96.0 93.0 78.0 884 77.0 724 82.1 82.0 81.6 84.0 79.2 





19 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal variation; millions of dollars; New York ex- 
cludes New York City) 


1938. Boston. N.Y. Phila. Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. 
Jan. ... 67.6 25.2 60.5 67.0 26.2 32.6 180.1 34.0 246 42. 27.6 106. 
Feb. ... 65.1 26.9 56.2 60.7 25.5 32.7 171.0 32.9 22.7 39.5 26.5 100.0 
Mar. ... 66.3 26.0 57.6 62.4 25.9 33.8 171.6 32.5 22.2 38.9 27.0 94.4 
Apr. ... 63.3 26.8 55.6 61.6 25.3 32.0 160.5 32.7 25.1 39.4 26.8 91.9 

ay ... 62.7 28.8 61.2 64.3 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92.2 
June... 64.9 28.3 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 27.1 91.7 
July ... 65.4 25.3 58.4 62.7 25.7 34.1 159.9 35.1 21.6 41.1 27.8 102.5 
Aug. ... 62.9 24.5 59.2 64.6 258 34.6 157.8 33.5 23.9 39.1 27.5 98.5 
Sept. ... 66.3 24.5 58.0 65.7 27.1 34.4 168.5 34.0 22.0 40.8 27-1 95.3 
Oct. .... 68.1 26.3 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 25.2 98.6 
Nov. ... 72.3 25.6 60.7 69.6 26.5 35.6 186.8 34.2 22.6 39.8 26.0 105.2 
Dec. ... 78.4 26.9 66.8 77.1 27.6 36.8 210.1 369 22.7 42.4 27.3 109.2 

1939. 

Jan. ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 34.1 23.8 41.5 27.4 105.0 
Feb. ... 70.0 31.1 60.2 64.3 26.5 34.1 173.5 34.3 22.1 39.5 27.1 98.6 
Mar. ... 69.2 25.2 63.6 65.4 26.6 35.2 183.4 34.0 22.7 38.4 27.6 98.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 176.6 35.0 24.3 39.9 26.2 97.2 

ay ... 64.9 274 668 65.3 261 34.8 175.0 38.5 23.9 41.2 27.7 97.1 
June ... 66.5 28.7 67.8 64.9 27.8 36.2 184.6 36.1 22.4 39.7 288 95.4 
July ... 68.6 26.0 63.1 69.8 27.7 36.1 177.2 38.1 23.6 414 29.5 98.3 
Aug. .. 69.1 25.9 69.4 71.3 27.8 36.7 179.7 36.9 24.1 39.6 29.1 102.4 
Sept. .. 76.3 24.7 66.1 76.4 29.4 37.6 195.6 39.2 24.5 44.1 28.8 105.2 
Oct. ... 68.6 28.2 63.2 77.3 29.2 36.6 190.6 38.7 23.8 41.7 27.7 104.9 
Nov . 73.8 27.8 65.2 82.1 29.6 38.6 201.0 40.5 24.8 41.9 28.6 114.7 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 


(Price per gallon; ion in th 





of barrels per day, adjusted for seasonal 


variation; value in thousands of dollars per day) 











- 1938. 1937 .——__——- 
Price. Consumption. Value. Price. Consumption. Value. 
MEE bo cceeccosaces .143 ,384 8,312 .141 ,332 7,888 
er 143 1,389 342 143 1,361 8,174 
SEE) fivioa > 640600 040s .142 1,487 8,868 .146 1,436 8,806 
eee 142 1,467 8,749 .147 1,437 8,872 
EE kun caccana eee ees .142 1,415 8,439 .147 1,405 8,666 
PE steer ess \venenwes .142 1,432 8,540 147 1,426 8,804 
EE aS UN sede a eccat nese .142 1,368 8,159 147 1,467 9,057 
CE casccacknkaes es 141 1,407 8,332 .147 1,388 8,570 
Ore 139 1,393 8,132 148 1,444 8,975 
REESE 137 1,412 8,125 147 1,419 8,761 
ee Re 136 1,494 8,534 145 1,460 8,891 
TROCGERUCP .nccscccoess .134 1,500 8,442 .144 1,450 8,770 
——1939.——___—., 1938 
Price. Consumption. Value. Price. Consumption. Vaiue 
pO 5 CECT .132 . .143 1, 312 
rere -132 1,509 8,303 -143 1,384 8,312 
<> cScktcsvev eens 131 1,533 8,435 .142 1,4 8,868 
Es cbis ede tndindawdan 131 1,491 8,203 -142 1,467 8,749 
as won ve eainwd Raniah 132 1,561 8,654 -142 1,415 8,439 
La a ore 1,477 8,249 .142 1,432 8,540 
ME Di nvsée-voeensvaess 133 1,456 8,133 .142 1,368 8,159 
PM cccsacddte evans 133 1,498 8,368 141 1,407 8,332 
September ..... 22.020. 134 1,493 8,403 139 1,393 8,132 
October Eee dctencownes sieve eden oats .137 1,412 8,125 
OE EES .136 1,494 8,534 
en ree ct étes .134 1,500 8,442 
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UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
(Not adjusted for seasonal variation: 1923-25—100) 

















-———Employment-———, ————Payrolls———_—_, 
Oct., Sept., Oct., Oct., Sept., Oct., 
1939. 1939. 1938. 1939. 1939. 1938. 
NE ee re 106.0 4 86.7 111.5 91.5 76.7 
| Serer y 106.5 100.3 87.3 111.1 100.9 81.1 
Transportation equipment aves 103.1 95.7 80.2 109.0 99.5 83.5 
Nonferrous metals .............. 110.6 100.4 91.5 113.5 96.6 85.4 
Lumber and products............ 72.5 70.1 65.2 68.2 63.4 59.7 
Stone, clay and glass............ 83.6 81.8 75.7 78.5 71.8 66.3 
Textiles and products...... faviue 108.4 104.5 100.9 93.9 86.6 85.1 
Leather and products............ 96.1 97.8 95.4 76.5 76.6 74.5 
POR 137.1 150.7 133.9 129.7 139.6 125.4 
Tobacco products ............-.-- 66.7 66.4 67.7 63.3 62.9 62.9 
Paper and printing............... 116.4 113.2 110.6 113.7 109.3 105.1 
Chemical and petroleum prod....122.0 117.7 114.9 133.6 1246 119.3 
rs AEE aay oe 6450's 0 wie a 92.5 86.0 77.6 102.2 91.2 77.7 
ree 95.5 89.4 79.7 99.0 87.5 74.6 
Non-durable goods .............. 110.6 110.2 1046 103.9 100.5 94.9 
DE Siadaine Gs Oden. «ened oes 103.3 100.0 92.4 101.3 93.6 84.2 
22 23 
RETAIL PRICES AT DEPART- THE ANNALIST INDEX OF 
lout ot came: tek 4, 2008 = 200, 20 MNTAS. SuaBt 
published by Fairchild Publications; com- (1929-31 = 100; adjusted for seasonal 
posite also includes other merchandise) variation) 
Wo- Dept. Var’ty Groc. Com- 
Men’s men’s In- 1938. Store. Store. Rural. Chain. bined. 
Com- Piece Ap- Ap- fants’Home 
1938. posite.Goods. parel. parel. Wear.Furn. Jan. ae oe set ime $8.2 sé 
Apr. 90.6 85.6 90.2 91.4 97.1 94.2 | Mar. ... 84.6 97.2 112.1 94.7 92.3 
y. 90.2 85.4 89.9 90.8 97.1 93.5 | April .. 81.6 92.9 1174 91.7 89.6 
June 89.5 84.9 89.6 89.9 97.0 92.7 May ... 76.7 90.7 112.8 93.6 988.4 
July. 89.2 84.9 89.4 89.3 96.9 91.9 | June ... 80.7 95.7 116.6 92.2 89.7 
ane. 89.0 84.5 88.9 89.0 96.8 915 | July -.. 81.6 98.9 116.2 91.0 89.8 
Sept. 89.0 84.5 89.0 89.4 96.6 913 | Aug. .:: 81.6 96.3 120.1 92.2 90.3 
Oct. 89.0 84.5 88.7 89.4 96.5 91.1 | Sept. .. 846 98.5 114.6 94.9 92.6 
Nov. 89.0 84.5 88.7 89.4 96.4 90.9 | Oct. ... 82.6 96.7 108.5 944 91.2 
Dec. 88.9 84.4 88.7 89.2 96.4 90.4 | Nov. ... 87.5 100.2 113.1 7 94.6 
1939. Dec. ... 87.5 104.9 114.8 98.1 95.9 
Jan. 88.9 84.3 88.7 89.0 96.3 90.4 1939. 
Feb. 89.1 84.3 88.7 89.0 963 90.5 | Jan. ... 86.6 98.7 120.0 964 94.4 
Mar. 89.1 84.3 88.5 88.9 96.2 90.5 Feb. ... 896 95.5 123.7 98.2 94.8 
Apr. 89.1 84.3 88.4 888 96.2 90.5 | Mar. ... 86.6 98.8 131.0 99.5 96.5 
ay 89.1 84.1 884 88.8 96.0 90.5 | April .. 86.6 97.1 130.8 99.0 96.1 
June 89.1 84.1 88.4 88.8 95.9 90.5 ay ... 83.6 96.3 131.2 101.4 96.2 
July. 89.1 84.0 88m 88.9 95.9 90.6 | June .. &%.6 100.8 131.7 99.3 95.6 
Aug. 89.3 84.1 88.4 88.9 95.9 90.6 | July ... 84.6 102.6 124.8 99.6 95.9 
te 89.5 84.1 88.4 89.0 96.0 90.7 | Aug. ... 87.5 101.0 131.1 103.1 98.8 
Oct. 90.2 84.3 88.6 89.5, 96.1 91.7 | Sept. .. 89.5 100.2 125.4 109.4 102.3 
Nov. 91.2 84.7 88.7 90.4° 96.3 92.7 | Oct. ... 88.5 101.5 123.4 106.3 100.4 
Dec. 91.9 85.0 88.7 90.9 96.4 93.5 | Nov. ... 92.4 106.5 122.7 *105.2 *101.7 
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INDUSTRIAL PRODUCTION (4) 
(1923-25=100; adjusted for seasonal 








variation) 
—Maagufactures—., 
Dur- Non- 
All able durable Min- 
1937. Total. Mfrs. Goods. Goods. e he 
Jan. .114 115 «#4112~=«#(117 111 
Feb. .116 1146 «61130 «=6118~—Sss«116 
March ..118 117 113 119 «=128 
April 118 118 117 119 115 
My .cccdee 118 120 = 116 117 
June -114 114 112 «115~=—115 
July ....114 114 122 108 386112 
Aug. 117 126 110 = 113 
Sept. ....111 110 114 (107 116 
re 102 100 =: 101 100 113 
Nov. .... 88 85 74 94 109 
Dec. . & 79 60 95 115 
1938. 
Jan. . 81 76 56 93 108 
Feb. . 2 vi) 54 94 103 
March .. 79 15 54 93 104 
April a 73 53 91 100 
ay . 1% 73 51 93 92 
June Pa | 74 50 95 92 
July . 83 82 58 102 93 
ate. .... & 87 64 108 95 
Sept. . 90 89 69 107 97 
Oct. - 96 95 83 106 98 
Nov. ....103 103 94 110 102 
Dec. -104 104 92 114 110 
1939. 
Jan. -101 100 88 110 110 
Feb. . 9 97 8 109 110 
March .. 98 9~- 80 110 110 
April . 92 92 76 0 48«6105 95 
ay . & 91 71 108 98 
June . 98 97 82 110 104 
July .101 100 88 110 106 
Aug. ....103 104 92 115 91 
Sent. -ll1 111 103 117—s«1114 
Oct. -121 121 123 #119 121 
Nov.* .124 124 130 118 1% 
3 
ESTIMATED UNEMPLOY- 
MENT (22) 
(Thousands) 
1931 1930. 1929. 
7,923 3,144 2,083 
8,179 3,426 055 
7,838 3,338 1,517 
7,270 2,932 71 
6,890 2,433 —105 
6,850 2,331 —597 
wn chaos 906 7,483 3,253 —617 
CO ee 12,941 7,948 764 —862 
Sept . 12,469 7,838 671 —1,219 
-. 12,961 8,682 4,529 -—482 
Nov 13,404 9,931 6,080 760 
pS eee 13,768 10,522 6,802 1,919 
1936. 1935. 1934. 1933. 
p See 9,434 11,234 11,544 bre 
Wh scons 9,479 10,777 11,200 14, 
March 8,883 10,395 10,213 14,762 
April 8,346 9,942 9,965 14,410 
May 7,705 9,572 9,484 13,891 
Jume ..... 296 9,168 9,277 13,025 
July ..... 7,034 9,018 ye 4 12,377 
Sue. bause 6,393 8,947 10, 11,475 
Sept. 294 8,640 10,232 10,647 
. er 6,521 8,729 , 597 796 
Nov .. 6,676 8,737 11,211 11,248 
aa 7,120 9,099 ,086 11,500 
1939. 1938. 1937. 
p ASE 10,012 10,328 7,574 
canes 10,105 10,687 007 
March 9,800 10,721 6,865 
Aprii 9,595 10,680 6,431 
[ 9,382 10,754 5,585 
June 8,933 ,302 5,441 
July 9,384 10,347 5,155 
Aug. 8,838 10,023 5,134 
Sept *8,196 9,314 5,066 
ae *8,149 244 5,691 
p ere cote ,429 7,175 
axees 9,304 8,841 
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ECONOMIC CHANGES IN 


THE 


UNITED STATES SINCE 18% 

(Wholesale prices, 

prices, square roots; this table may 
be used to bring 83-year chart up 


1910-14 = 100; 


stock 


Industrial 


Bus. sale Pap. Bnd. Stk.Prices. 


95.0 


BSseserasss 
NNORNUWAH AT 


113 


Act’y.Prices. Rtes. Yids.High. Low. 
95.2 113 3.76 13.64 12.88 


-62 3.78 13.42 12.95 
-58 3.71 13.45 12.37 
-56 3.68 13.08 12.69 
-56 3.64 13.27 11.96 
-56 3.74 12.31 11.45 
-56 3.66 12.44 11.91 
-56 3.61 12.52 11.87 
-56 3.63 12.76 11.94 
-56 3.66 12.69 11.75 
-65 3.92 13.29 11.70 
-69 3.83 13.27 12.88 
-66 3.78 13.15 12.57 








For figures from 1854 to 1896, see THE 
ANNALIST issues of Feb. 9, 1934, page 274, 
and Feb. 23, 1934, page 349; from 1897 to 


Jan. 25, 1939, pages 144 and 145 
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COTTON CONSUMPTION AND 
STOCKS (5) 
(Thousands of bales) 
a Stocks-— -, 


are- 
1938. sumed. Mills. houses. Total. 
Jan. .. 433 1,759 11,815 13,574 
om = 4 1,808 11,475 13,283 
Mar. .. 513 1,768 0,941 12,709 
Apr. .. 413 1,700 10,487 12,187 
ay .. 426 1,581 0,052 11,633 
June .. 443 1,412 9,276 10,688 
July .. 448 1,263 9,646 10,909 
Aug. .. 559 1,059 9,825 10,884 
Sept. .. 534 1,107 13,034 14,141 
Oct. .. 543 1,507 15,313 16,820 
Nov. .. 596 1,714 15,592 17,306 
Dec. .. 565 1,697 15,331 17,028 
1939. 
Jan. .. 592 1,627 14,782 16,409 
Feb.... 562 1,559 14,069 15,628 
Mar.... 649 1,416 13,489 14,905 
Apr. .. 547 1,292 12,968 4.260 
ay .. 605 1,175 12,370 13,545 
June .. 578 1,021 11,943 12,964 
July 521 862 11,621 12,483 
Aug... . 628 654 ,805 12,459 
_— . 625 871 14,176 15,047 
- «. 687 1,465 15,468 16,933 
Nov. 719 1,783 5,485 17,268 





COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal 
variation; in running bales; total also 

includes other districts.) 


Rich- Total 
mond. U.S. 
16,891 
17,618 
8,953 18,391 
7,567 15,064 
16,483 
80 17,610 
19,955 
23,206 
20,860 
9,757 20,579 
23,453 
24,403 


23,562 
3 22,943 
23,368 
20,946 
23,144 
23,618 
22,769 
410 
11,199 24,174 
12,118 26,244 
12,694 27,511 


Boston. Atlanta. 
5,087 


AION 
BSNaaae 


SBzSg83 ENEE 


ANMANIH 


82 
B 


re 
hy 
on 








OWAIOMAIAYAIAIAIAI 


8 
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WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis; 
apparel class only, carpet wools 
excluded) 
Number of Aver. 
Total Weeksin Per 
for Period. Period. Week. 


Period 
Ending: 
1936. 


BRSShe 


PACA CP OUP mh ONO 


se5sa8 


sata 


HON NEN 
onroy 


NWN 
wo 
SE8eSse 


SSege88 8 


CRO POUR Cate ty 


egesee S3883 


Stn ‘ 
ABESIAE 


PPT PPT AL CRORE ROA POUR R OUD ROE RO He Be OT ee CU He OTe He OH 
i) 


PAN 
— 
& 





30 
CRUDE RUBBER (29) 
(Long tons; stocks include supplies afloat) 
% Stocks, 


{ Consump- End of 





Imports tion. Month. 
42,135 29,429 326,434 
43,930 23,868 336,342 
,967 30,487 341,054 
,807 29,730 342,972 

27,410 28,947 7 
26,011 32,540 326,875 
22,918 34,219 323,185 
1,099 40,552 613 
37,374 40,183 317,021 
34,496 42,850 310,136 

November ... 31,054 49, 293, 
December .... 36,977 45,315 290,518 

1939. 

January ..... 39,082 46,234 286,036 
February 36,490 42,365 287,289 
March ....... 38,989 ,165 261,917 
sae a4 wih d 29,601 44,166 248,814 
_ |) Sess 7,535 44,377 247,648 
5 See 35,947 47,259 233,068 
| 36,739 43,880 227,230 
August ...... 045 ,481 228,075 
September 41,939 50,150 218,481 
ctober ...... 41,250 55,764 683 
*November 586 54,322 232,578 
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SEASONALLY ADJUSTED 
PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED 


NEW 





STATES 
(Daily average) 
1939. 1938. 1937. 1936. 
A ere 8,797 6,308 13,908 9,684 
WM a scxs 8,548 6,284 12,354 9,710 
Mar. 7,727 5,645 12,388 10,660 
tf ~ Sea eee 7,661 5,277 11,192 11,539 
ae 8,875 “5,852 11,546 11,577 
June 8,422 5,449 11,319 11,609 
WN cosa 8,331 5,410 11,837 11,526 
Aug. ,643 5,355 12,650 10,780 
Sept ,035 5,307 12,686 11,447 
ae ,590 7,595 12,722 oa 
Nov *11,238 8,547 8,752 % 
Dec. .... 8,549 7,172 13,059 
3 
SEASONALLY ADJUSTED NEW 


COMMERCIAL CAR REGISTRA- 





TIONS IN THE UNITED 
STATES 
(Daily average) 
1939. 1938. 1937. 1936, 
1,656 1,405 2,196 1,941 
1,667 1,346 ,094 1,930 
. 1,589 1,314 119 1,914 
1,525 1,137 106 2,015 
1,439 1,087 2,086 1,969 
1,444 1,094 2,016 1,956 
1,533 1,146 ,020 2,085 
1,460 1,149 071 2,036 
1,248 2,015 2,017 
1,911 987 2,021 1,981 
*2,548 1,419 ,680 1,964 
--- 1493 1,668 2,217 








3 
HOUSEHOLD ELECTRIC 
REFRIGERATION SALES (7) 





(Number of units) 
1939. 1938. 1937. 

Jan 150,108 104,984 171,405 
Feb. 198, 145,004 245,718 
MBB s6x xs 251,644 174,332 352,582 
ES Sacase 1 212,884 335,214 

_ {eer 273,966 179,189 333,061 
, ae 68,848 104,796 267,770 
eee 164,211 = 88, 192,906 
pO ,734 92,956 120,543 
ae 73,149 62,148 82,688 
Oct 62,055 34,345 67,857 
MN, tasces aveune 32,103 89,739 
BS wasce dug eaeans 47,599 109,542 

ONE 2 ke once 1,279,202 2,369,025 





34 
SEASONALLY ADJUSTED CON- 
STRUCTION CONTRACTS 
AWARDED 
(In 37 States; thousands of dollars) 


1938. Total. Days. 

Nov.. .301,676 25 
1939. 

Sept. .323,227 

Oct... . 261,796 

Nov... 299,847 


Index. Avg. 
105.0 11,492 


12,929 106.3 12,163 
10,472 104.5 10,021 
13,037 102.5 12,719 


DEMAND DEPOSIT TURN- 


12,067 


25 
25 
23 








OVER (24) 
(Adjusted for seasonal variation; 
1919-25 = 100) 
IN 101 LEADING CITIES 

1939. 1938: 1937. 1936. 1935. 1934. 
Jan. ..48.7 54.0 62.0 60.3 61.1 64. 
Feb. ...47.0 48.5 61.1 59.7 60.9 69. 
Mar. ..48.3 50.3 61.3 63.6 63.0 65. 
Apr. ..45.2 51.5 58.1 59.9 63.4 72: 
ay ..45.4 49.5 56.0 58.3 58.9 64. 
June ..44.8 50.5 54.8 59.5 58.9 63. 
July ..45.6 51.9 60.5 58.5 63.0 64. 
Aug. ..45.0 49.1 58.3 58.5 60.9 60. 
Sept. ..46.6 48.7 57.1 56.6 57.9 58. 
Oct. ...43.4 51.9 60.1 58.5 57.9 56.6 
Nov. ..44.4 49.1 57.1 64.8 62.2 57.7 
Dec. .. .. 56.0 60.5 66.9 61.6 63.4 
Avge... .. 50.9 58.9 60.4 60.8 63.3 

IN 100 CITIES OUTSIDE N. Y. C. 
Jan. ..61.1 65.3 72.0 68.3 69.6 72.8 
Feb. ..59.8 61.6 70.6 69.0 72.2 75.1 
Mar. ..60.1 62.2 73.0 70.9 73.3 71.7 
Apr. ..58.7 61.1 69.3 68.5 71.4 75.1 
ay ..59.8 61.4 70.1 68.5 69.0 71.2 
June ..59.3 60.1 68.3 70.4 68.5 70.9 
July ..57.9 60.6 69.0 67.5 68.0 68.5 
Aug. ..57.9 59.0 69.8 68.3 67.7 67.2 
Sept. ..60.3 60.6 69.3 67.5 68.0 by | 
Oct. ..57.1 61.6 69.8 68.3 65.3 66. 
Nov. ..62.2 64.8 72.2 75.4 73.5 a3 
Dec. .. .. 65.9 69.0 74.3 70.4 2 
Avge... .. 62.0 70.2 69.7 69.7 71.0 

IN NEW YORK CITY 

Jan. ..36.3 42.2 50.3 50.4 50.9 544 
Feb. ..35.0 36.2 50.9 49.1 50.0 61.8 
Mar. ..35.8 38.1 48.1 53.2 50.6 55.1 
Apr. ..31.4 40.0 44.8 48.1 52.0 65.0 
ay ..32.3 37.9 42.0 46.7 47.7 Pe 
June ..32.8 41.9 43.5 49.6 50.0 55. 
July ..31.4 40.1 48.1 45.3 52.8 544 
Aug. ..30.4 36.5 43.6 44.6 49.3 49.¢ 
Sept. ..34.3 37.5 45.3 45.8 47.7 46.4 
Oct. ..28.6 39.8 47.4 45.6 46.8 43.7 
Nov. ..30.1 35.9 44.3 55.4 52.0 46.1 
Dec. .. .. 44.2 50.1 56.2 50.3 53.5 
Avge... 39.2 46.5 49.2 50.1 53.4 


For back figures see THE ANNALIST 0} 
Aug. 24, 1938, page 280, Table 27. 
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COMPOSITE RATIO OF SALES 

TO INVENTORY FOR 25 MANU- 
FACTURING COMPANIES 

(Four quarter moving average of sales 

divided by four quarter moving average 

of inventory; as computed by Be 





' 


















Macaulay, Inc.) 

——Quarters Ended. _ 

Mar.31. June30. Sept.30. Dec.31. 

te cans nthe vee -.+- 6,424 

(eae 6.600 6.684 6.108 5.562 
, ae 5.200 4.804 4.528 4.492 
| eee 4.452 4.412 4.336 4.288 
ME can cke 4.152 3.936 3.604 3.620. 
| Pe 3.712 4.020 4.468 4.684 
WE eae iin 4.896 5.160 5.112 her 
[SIRS 5.532 5.796 6.016 6. 
| Saree 6.556 6.960 7.220 7.660 
pe 7.580 7.331 7.020 6.588 — 
1938 . 5.984 5.380 5.052 6.232- 
1939 . 5.656 6.112 . 6.536 os 
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ACCEPTANCES AND 























39 
BANKERS’ | FOREIGN EXCHANGE RATES WEEKLY 
COMMERCIAL PAPER | (All quotations cable rates unless otherwise noted) 
OUTSTANDING EEE ES Week Ended 
(End of month; millions of dollars; adj., Par. Country and Unit. be 16, se igh 9, im Bi 17, — 
gn. iw. 
oy geadnel ee penn ned 8.2397 England (sovereign). ..$3.95% $3.91 34.66 
Bankers’ Acc -Coml. Paper | §°9397 alistralia (sovereign). 3.15% 3.14 x13 * i * ro % 3 
4ee8. Actual. Adj. Actual. Ady | 8.2307 So. Africa (sovereign). 3.93 3.91% 3.91 
Oct 270 213 : 
Nov. .....273 257 206 202 a tame eigame) EEA 805" = 4 2% ‘24 ‘ae 24 
MEY TEREO) «cc ccccccvece ° d é 0 05 
nag “68057 Holland (florin). 3azs 5300 S10 ‘5439 5434 
199 
cB BHR | ase caneda cotans... y “ermaatsom” eso 
° eligilum (Deiga)....... ° e . eS * . 
ae... o = i 4 .32669 Switzerland ae 2245 .2242 .2244 .2242 .2264% .2260 
iis bios 247 254 188 186 .0220 Greece (drachma)...... .0072% .0072% .0072% .0072% .0085% . 
June ..... 245 260 181 190 .4537 Sweden (krona)........ .2383 .2379  .238244 .2378 .2411 ~~ .2 
Sas 236 256 16 aus ‘4537 Denmark (krone)...... .1933% .1931 .1933  .1931  .2089% .208014 
Aug. ..... : ] .4537 Norway (krone)........ .2273  .2271 2273 .2269% .2352 .2341% 
 alibeanme -— = ms w| ome Yugoslavia (dinar).... 0235 0235 0235-0284" .0233 0233 
esas = .0748 Portugal (escudo)...... . d J : Z : 
Nov. .223 210 214 210 | - 
| .0101 Rumania (leu)......... 0073 .0073 .0073 .0073 + ©.0075% +.0074 
'2961 Hungary (pengo)...... .1760 1760 .1760 .1760 1980 .1980 
3 0426 Finland (markka)...... .0200 .0200 .0200 .0195  .0207 .0206 
halal Ula — po a 
cae ong on, Sliv. ol.) ° ° e . . 
(Thousands of dollars) .... Shanghai “silver dol.). .0770 0745 0750 .0740 .1640 .1610 
New York 140 Other Total -5000 Manila (silver peso)... .4984  .4983 4984 4984 4980 .4980 
1: gino 712 19.939°790 36,0e4.c03 | “> Stzaits singapore: 4634 4616 4610 4500 5450-5435 
Oct. 16,150, ,933, 084, ollar) Singapore... . : é é : 
Nov. 13,432,143 18,170,722 31,602,865 | 4396 Japan (yen). 2349 2349 «2349S «.2349S«.2730—S 2722 
J 1939. 14,593,203 17 32,339,577 1.6479 Colombia (gold peso). -5800 .5800 .5800 .5800 -5800 
an. DOO, reee, 1.6335 a entina (paper peso) 
Feb. 12,380,061 15,110,232 27,490,293 ree inland.......... .2300 2280 »©=-.2310S- «2300s «.2275~—S« «2270 
Mar. 3. weer a on eet .0625 Brazil (paper milreis). 5 0515 ose . 
May 14,165,344 17-762 119 31'928, [oy ge al mine po ‘a pone ‘ne poo 
311, 67%, 987,9 .2060 Chile (gold peso)....-. 0519. ’ 
a 1794166 ieee ort 3476, 73 ‘4740 Peru (s0l).......------- 1800 11800 §=-1850 .1675 2100S 12075 
Aug. 13,117,569 17,495,615 30,613,184 | 1.7510 Uruguay (gold peso) '3800 3800 «3900. : ‘3775 
Sept. 15,137,786 18,526,37 33 864, 165 .8440 xico (silver peso)t.. .1860 1755 .2065 .2065 .2075 2075 
Oct. 13,682,597 19,028,708 32,711, 
Nov. 13,040,506 18,635, 31,676,086 tDemand rate. 














Thursday, December 21, 1939 





40 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 





Dec. 16. ror 15. es 14. 33.04 13. ams te 12. 33.93% 
England: High. ...........ccse $3. 
a... wpe Ea 3.93 Sot 3.92% 3.91 
er eae ee 3.96 393 He es x ag 
oe a ia 
ARs : vag ekin awa e se i ‘Qeeee 0023 .0223 022: 0221 
Dic bale aw haere earthen 022344 .0223 aaa, .0222%, .0223 
italy’ PES ose vaaneasns 0505 «0505S «0505 .0505 =.0505 
EES Se Tye .0505 0505 0505 i -0505 .0505 
spaces Cale eme a’ See eee rf mor ‘Se10% a oe yo 
Holland Hi " ieee .5323 .5311 i Be 4 R J 
= oo 5314. «5309 =s_«.5309)=—s_(«s5309 «=. «5309 = .5309 
PE ee Oe etn ee = 7. dan or — = 
Bel ee Ms ocincewees : ‘ . f ‘ -1650% 
i NS Fe pee ei ere ke 1654 .1652 1651 1647 .1644 .1648 
< ada Sik eet gs-k dian Coes .1662 1655 -1655 1651 -1645 .1649 
Switzeriand PRS 8 hi040055 0% -2245 = .2245 2243% .2244 .2244 .2243% 
AT re Oe 2243 2242) Bat Be -2242 
Rea Mee kane ees Se .2245 2243) 2243 .224 -2243 224314 
Canada SG sak eee cca see oe 8777 .8718 .8731 .8725 .8718 8737 
pacuelen 8725 .8718 .8718 8706 .8700 .8712 
Last ai 8777 = .8718 ~—s .8725.—s—« «8718 ~=—s 8700 ~—— 8737 
tJapa: -2349 .2349 .2349 .2349 .2349 .2349 
SArgentine (free inland). -2280 .2280 8.2280 .2290 =.2300 


tClosing rate. §Demand rate. 
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Stock and Bond Market Averages and Volume of Trading 





The Annalist Weighted Averages of 


GoScom wm rocscnm imesbstep mmc Mme 
meu 








Cal. Wks. 

——Dec. 14——-, ———Dec. 15—_— -~———— Dec. 16—-—_ Range. -———Dec. 18—__, 
Hi Low. Last. High. Low. Last. High. Low. Last. High. Low. Hi Low. Last. 
R 48.8 48.9 49.4 48.8 49.2 49.1 48.9 49.0 49.4 47.9 49.2 48.6 48.8 

- .6 162.3 163.0 164.2 162.4 163.7 163.7 163.0 163.2 164.6 159.6 169.0 161.9 162.8 
5 \ 37.6 37.7 37.9 37.6 37.7 37.9 -37.6 © 37. 38.3 37.1 37.7 37.3 37.4 
78.0 76.8 77.1 771 = «76.5 77.1 774 76.8 77.1 78.0 75.7 TW4 76.2 76.8 
39.7 39.2 39.4 39.6 39.2 39.4 39.4 39.1 39.1 39.7 38.4 39.2 38.8 38.9 
46.3 45.4 45.4 46.3 45.6 46.1 46.3 8 46.1 46.3 43.1 46.5 45.8 45.8 
39.8 39.4 39.4 39.4 39.0 37.7 39.2 39.0 39.8 38.8 39.2 38.8 38.8 
44.3 143.1 143.7 144.3 143.4 144.3 144.0 143.4 143.4 144.3 141.2 143.7 142.8 142.8 

. 49.9 49.1 49.1 49.8 49.1 49.1 49.8 49.5 49.9 48.0 50.4 49.5 50.2 
36.9 36.5 36.8 37.2 36.9 37.2 37.2 37.1 37.2 37.2 36.2 37.3 37.0 37.1 
70.9 70.4 70.4 70.9 70.4 70.9 71.1 70.6 70.9 71.1 70.4 71.6 711 71.4 
26.2 26.0 26.2 26.0 25.8 26.0 25.6 25.6 25.6 26.2 25.1 25.8 25.6 25.8 

. 61.2 60.0 60.6 61.9 60.3 61.6 61.6 61.2 61.6 61.9 58.7 61.6 60.6 61.2 
548 53.8 54.1 54.4 53.8 54.1 54.4 54.1 54.1 54.8 51.4 54.4 54.1 54.1 

. 18.9 18.4 18.6 18.6 18.5 18.6 18.6 18.5 18.5 19.2 18.4 18.5 183 18.3 
.. 28.5 28.1 28.3 28.6 28.0 28.3 28.4 28.3 28.3 28.6 27.0 28.6 27.8 28.0 
15.3 14.9 15.0 15.3 14.9 15.1 15.1 15.0 15.0 15.3 14.8 15.0 146 14.8 

. 5005 50.1 50.4 50.3 50.1 50.1 50.3 50.2 50.3 50.5 49.5 50.2 49.8 49.8 
42.8 41.6 41.9 42.8 41.9 42.5 42.2 413 41.6 42.8 40.7 42.2 41.3 41.6 
22.0 21.7 21.7 21.7 21.7 21.7 21.5 21.5 21.5 22.3 21.5 21.5 21.2 21.2 

. 23.5 23.1 23.3 23.7 23.1 23.5 23.7 23.3 23.5 23.9 23.1 23.7 23.1 23.5 
. 47.3 46.7 47.1 47.6 46.9 47.4 47.6 47.4 47.4 48.0 46.4 47.4 46.4 47.4 
. 70.8 69.8 70.4 71.3 70.0 70.2 71.3 70.7 70.9 71.9 69.5 711 69.5 70.9 
. 31.7 30.8 30.8 31.2 30.8 31.0 31.0 30.7 30.8 31.7 29.9 30.9 30.4 30.5 
mse 23 24 22.0 21.3 21.7 21.3 21.3 21.3 22.0 21.1 21.3 21.2 21.3 


DOW-JONES BOND AVERAGES 












































The sieé York Times Stock Market Averages Sisal sn reas 
WEEKLY HIGH. LOW AND LAST agate 
Week Ended -———25 Rails———_, -—25 Industrials——-, —— 50 Stocks. High- Second 10 
1939. High. Low. Last. High Low. Last. High. Low Last. Grade Grade Public 10 40 
Oct. 21.... 26.69 25.11 26.29 199.62 192.98 197.62 113.18 109.04 111.95 | i939 Rails. Rails. Util. Indus.Bonas. 
Oct. 28...) 26:89 26.00 26.11 199.66 195.19 196.56 113.15 110.60 111.33 | Ds: 
Nov. | 26.28 25.10 25.56 197.10 192.33 194.76 111.69 108.71 110.16 | ¢° 92.06 49.35 108.93 107.93 89.57 
Nov. 11.... 25.62 24.47 24.78 194/25 188.97 190.99 109/93 106.72 107-88 | 7°"* g1'96 49:42 10880 10790 89°55 
Nov. 18.... 25.74 24.78 25.50 195.29 190.63 194.14 110.51 107.70 109.82 | 2°"" 91°89 48°91 108.80 10794 So:oe 
Nov. 25.... 25.90 24.69 24.78 195.44 190.32 191.32 110.67 107.51 108.05 | 9°°° 91°88 48°85 10874 10800 soo? 
Dec. 2.... 25.12 23.63 23.87 192.51 188.05 190.17 10881 105.86 107.02 | 43°" 91°64 48°17 108-74 10796 BortA 
Dec. 9.... 24.35 23.53 23.91 194.42 189.52 192.92 109.38 106.52 108.41 | 15°"’ 91°31 47:94 10885 10796 89:01 
Dec. 16.... 24.31 23.34 23.87 195.22 191.22 194.00 109.76 107.28 108.93 | 13°°" 91°43 48°56 109/04 108.04 89.27 
14... 91.29 48.59 109.01 108.08 89.24 
DAILY HIGH, LOW AND LAST 15... 91.30 48.76 108.98 108.23 89.32 
23.82 23.89 195.22 193.35 193.80 109.76 108.58 108.84 | 18°"° $135 48°73 10893 108°34 89:50 
23.74 23.86 194.72 193.22 194.19 109.34 108.48 109.02 | {2°"" 91°49 4R'4h 10S eS load Boop 
3350 she? lodia 19802 198.35 19902 108.30 1os.si | 19... 91-55 47-90 108.99 108.31 89.19 
23.29 23.34 193.92 192.72 108.74 108.00 108.32 | 20... 91.55 47.78 108.98 108.28 89.15 
23.29 23.59 193.72 192.49 Wd 108.74 107.89 mem | 
* THE NEW YORK TIMES STOCK AVERAGES) 
Dow-Jones Stock Market Averages | | oso BY CALENDAR WEEKS | 
% WEEKLY HIGH, LOW AND LAST " a en es PS ‘a ae 
eek cK Jj | 
Ended: §—30 Industrials—_. ——20 Railroads—_, ——15 Utilities——, Stocks. | STOCKS ae 
Oct 21,..15598 140.95 15886 3515 3919 3478 2611 2526 2605 52.46 
. 21...155.28 149.95 153.86 35.15 33.19 34. : j ? Ales 
Oct. 28...155.95 152.30 153.12 35.50 34.32 34.43 26.63 25.95 26.12 52.19 
Nov. 4...153.60 150.04 152.36 34.56 33.23 33.84 26.18 25.58 26.01 51.81 : se 
Noy. 11...152.35 147.74 149.09 33.90 32.38 32.79 26.18 25.55 25.71 50.66 
Nov. 18...152.21 148.55 151.53 34.20 32.79 33.85 26.22 25.49 26.09 51.63 | | | BE 
Nov. 25...152.58 148.04 148.64 34.45 32.73 32.90 26.22 25.35 25.42 50.52 
Dec. 2.. 1149.65 144.85 146.62 33.34 31.50 31.76 25.50 24.80 25.11 49.63 ; 
Dec 149.59 145.74 147.93 32.45 31.33 31.86 25.41 24.92 25.02 49.94 | | joo. (so s0CKs}- —+ eee es 
Dec. 16...150.11 146.43 149.36 32.31 31.13 31.78 25.13 24.60 24.86 50.21 | | w ern vee eae 
DAILY HIGH, LOW AND LAST | PR | fF ar i 
Dec. 14...150.09 148.25 148.93 32.31 31.75 31.84 25.13 24.81 24.95 50.15 | | 
Dec. 15...150.11 148.74 149.64 31.95 31.67 31.81 25.04 24.86 24.92 50.30 | || oo. yd Cie 
Dec. 16...149.80 149.04 149.36 31.87 31.71 31.78 25.00 24.84 24.86 50.21 
Doc. 1e 119 e) i4es 148a3 ardo aioe Siis 2896 247s o4e2 49.90 || Gee ey - 
" 19..1149:59 148. t ’ : E : ‘ : z 
Dec. "149.86 148.41 149.13 31.68 31.05 31.42 500 2% 2487 5005 
al | 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended -——RAILROADS—., IND. AND MISC.— TOTAL———, 
1939. Total Av. Daily. Total. Av. Daily. Total. Av. Daily. 
= ae 513,360 95,067 5,701,610 1,055,854 6,214,970 1,150,920 
a ss........ 190 97,998 6,522,020 1,207,781 7,051,210 1,305,780 
es a........ 437,980 81,107 6,092,032 1,128,154 6,530,012 1,209,261 
ae ih........ "000 80,250 4,303,020 1,075,755 4,624,020 1,156,005 
Mey. 18........ 337,960 62,585 3,596,1 665,944 3,934,060 728,530 
Mow: 25......-- 325,860 74,059 2,651,906 602,706 2,977,766 676,765 
Pae:....... 750 70,880 3,256,160 602,993 3.638.910 673,872 
es: a... 451,430 "598 3,398,505 629,353 3,849.9: 712,951 
an i6........ 445, 82'422 3,722,690 689,387 4,167.77 1, 2s ee eee 
AVERAGE DAILY SHARES] | 
DAILY TOTALS || SOLBONNEW yore | | | 
— ~DAILY—— ——YEAR TO DATE——, 4 ee a 
Total. 1939, 1938. 2 Z| 
1,061,150 251,172,001 278,579,213 | {iS S 
887,450  252/059,451 280,544,267 | ||2 2 
704,480 252, 763, 931 342, |2 
718,840 . . | 194 j 
751,750 254,569,961 285,047, OF | = 




















Group Leaders 


High. Lo High. Low. Last 
49.0 48.4 7 49.2 48.4 48.8 
163.2 161.4 162.4 163.9 161.6 162.6 
37.5 37.1 37.1 37.0 
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NEW BOND ISSUES 
(Thousands of dollars) 
-—Week Ended—, 


Dec. 16, Dec. 17, 

1939. 1938. 

Public utility.. $45,000 etd 
State and munic. 24,108 3,315 
Insular possess.. Sate 2,625 
Raliroad §.....,:. 30,000 


| Pe eee ue ,040 
Year to date.. 1,890,256 2,031,024 
BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 
(Par Value) 
-———Week Ended—_, 





Dec. 16, '39. Dec. 17, '38. 

Monday ....... $5,892,300 $8,159,700 
Tuesday ...... 7,665,925 10,224,000 
Wednesday 8,913,400 12,427,750 
Thursday ..... 8,322,700 12,654,450 
Es thd 3 5:5' 7,242,500 8,903,700 
Saturday ..... 3,102,800 4,655,850 
Total week.. .$41,139,675 $57,025,450 


Year to date— 
$1,960,860,675 $1,756,443,575 
-——~—Week Ended——_, 


Dec. 23, '39. Dec. 24, ’38. 
Monday ....... $7,824,300 $9,058,475 
Tuesday ...... 047, 8,603,275 
Wednesday ... 7,778,850 8,846,875 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

Week Ended——__, 
Dec. 16, '39. Dec. 17, ’38. 





Corporation ...$33,514,000 $49,442,000 
. S. Govt..... 1,842,675 1, 369, 450 
Foreign ....... 5 83,000 6,214 ,000 
| $41,139,675 $57,025,450 
THE NEW YORK TIMES BOND 


MARKET AVERAGES—DAILY 


(40 bonds) 
Date. Indus- Util- Com- Net 
Dec. Rails. trials. ities. bined. Chge. 
1l.... 57.90 95.71 76.00 71.88 — .26 
12.... 57.72 95.85 76.07 71.84 — .04 
13.... 58,02 95,64 76,30 71.99 + .15 
14.... 58.05 95.76 76.41 72.07 + .08 
15.... 58.17 95.89 76.42 72.16 + .09 
16.... 58.03 96.04 76.39 72.12 — .04 
Week’s range, combined average: 
High 72.16, low 71.84 
18.... 58.08 95.74 76.32 72.06 — .06 


19.... 57.95 95.71 76.10 71.93 — .13 


| 20.... 57.83 95.82 76.05 71.88 — 0 


| 


THE ANNALIST AVERAGE NET | 


YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility. -7 ge oy 

| Ended. 1939. 1938. 1939. 
a Sa 2.90 2.94 3.75 3 78 
eee, See 2.91 2.94 3.76 3.78 
0G; 3. = 54 2.90 2.93 3.77 3.78 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended Dec. 16, 1939 


Net 
Volume. Last. Chge. 
ay pa . T, bo 1 ee 
U. S. Steel........ 64,200 = 
United rth Line.. 60,200 1 7 
General Motors... 49,400 + 
Gen. Electric...... 48,400 +1 
: Y. Central..... 48,000 1 a 
Stand. Brands.... 42,300 - 
. & Std. San. 40,800 _ 
U. S. Rubber..... 40,000 415% + 
oS, ae 39,800 +1 
Zoceny- Yes. .-eee. 38,200 120 4+ 
1 2 ee 38,100 _ 
Int. Nickel Can... 36,900 _ 
Republic Steel.:.. 35,500 re 
Int. Tel & Tel.... 35,500 4. — Ww 
TEN MOST ACTIVE STOCKS 


NEW YORK CURB EXCHANGE 





Week ended Dec. 16, 1939 ‘ 
Ne 
Volume. Last. Chge. 
Lehigh Coal & N.. 28,200 2% — 
Fisk Rubber...... 26,600 14% — 
Electric Bond. . 26,200 7% — 
Cities Service pf. 23,500 64% + 1 
Pennroad ........ 18,500 1% a 
Niagara Hudson.. 16,500 _ 
Iron Works. 15,000 11 t 
Penn Cent Air.... 12,500 11 1 
United Ship B.... 12,300 2%  .. 
United Lite A. : 12/200 1 ve 
NUMBER OF | ISSUES TRADED 
Weekly 
Week 7-—New—, 
1939. Adv. Dec. Unch. Tot. High. Low. 
Dec. 2..256 718 125 1,099 22 14 
Dec. 9..615 320 171 1,106 42 11 
Dec. 16..432 488 195 1.115 46 25 
Daily 
Dec. 14..291 313 222 826 12 5 
Dec, 15..254 290 237 731 #10 10 
Dec. 16..181 234 205 620 8 6 
Dec. 18..222 348 240 810 8 


Dec. 
Dec. 20..331 247 261 839 10 7 


ODD-LOT TRADING ON THE 
NEW YORK STOCK XCHANGE 





Week Short 
Ended: Purchases. Sales. Sales. 
Nov. 446,108 465,776 6,986 
Dec, 2 545,695 577,769 11,935 
Dec. 9 463 528, 9,182 

Daily 
Dec. 13. 123,246 128,030 1,745 
Dec. 14. 121,078 109,636 1,035 
Dec. 15. 87, 96,054 1,102 
Dec. 16. ; 51,867 580 
Dec. 18. 100,302 99,970 697 
Dec. 19. 100,739 102,689 794 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1939. London. Paris. Berlin 
ee. Bis cccss 16.53 33.66 32.20 
Co, eee 6.94 35.07 31.75 
2506, 38.2555. 17.45 35.98 32.37 











~ FOREIGN STOCK PRICES 
SATURDAY QUOTATIONS 
__SATURD ae 
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Banking Statistics—Brokers’ 


Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 


-——Combined “a Res. 


Dec. 13, . 6, 
ASSETS 1939. vee. 
—_ Fa cage meme on hand and due from United 


ES EE Se ee? $15, om. 619 +$14,986,122 $11, = 718 
413 866 = 


reasury 
Redemption fund—Federal Reserve notes....... 
Other Sack edhe MEG Chea thie Thad acweteKeeuenae 302708 +302/947 





N. Y. —— Bank——_, 
a 13, Dec. 14, 


M930. 1938. 


$6,930,265 $7,021,215 aaa 695 
1,7 976 1,300 
73,240 74,806 98,485 





ED DOOD ooo divin ccc dc cceecescccccesas $15,337,740 +$15,298,935 


Bills discounted: 
Secured by United States Government obliga- 





tions, direct and full aranteed............ 1,565 1,657 
Other bills Gessumel’ .-. Kdeedeacieiaee scene 6,487 6,419 
Total bills discounted...................-. $8,052 $8,076 
Bills bought in open market................662-  _eeeee ee 
oo ae F f "advances maa sar enensets eooars* 11,143 11,387 
vt. , direc aran aa 
ere te 1,278,947 1,278,947 
SE: Se kes'e 055d COALAS RACERS CASAS CR p ORE DON ORE 1,233,225 1,233,225 
EE Gla ne sO DEUEODESCCLCK Grete Kcenceyoeecdbseon . _ 4t¥ee. ~ pacus 


$7,005,303 $7,096,997 $5,223,480 

660 2,393 

2,355 2,149 384 

$3,015 $2,904 $2,777 

<ee mamma 216 

2,025 2,026 3,583 
398,139 398,139 39: 

383, 371,314 

qsese © Waane 193,717 





Total United States Government securi- 


$782,045 $782,045 $815,422 
787,085 786,975 — 


17 17 
3,715 3,349 5,417 
196,240 159,791 205,809 
8,867 8,867 9,791 
22,925 22;535 16,336 





$8,024,152 $8,078,531 $6,282,895 


$1,245,096 $1,239,879 $1,020,878 
5,838,525 6,098,109 4,616,129 
873 60,648 55,465 
128,495 142. 
252,369 


624 66,638 
271,278 211,578 





$6,478,262 $6,572,659 $4,949,810 
178,050 


142,872 189,168 


2,018 2)456 2,179 





$7,903,426 $7,957,866 $6,162,035 


952 951 , 
iss $50 $50,905 


52,463 51,943 
7,457 7,457 7,744 
9,854 9,794 10,268 





ties, direct and guaranteed.............. $2,512,172 $2,512,172 
Total bills and securities................. 2,531,367 2,531,635 
Due from foreign banks..................000000. 4 47 
Federal Resefve notes of other banks.......... 23,699 21,614 
MN os ib icc at ge ctuadcenventceneses 774,113, +656,491 
UIE 06 5666.50.06 an sccavasesessbecdecrden 41,975 41,975 
eC Pevacad sss chcadbacs oneadevaceuneucae 76, 430 71,965 
I ace Uicccks ca cevdcdcas ecensceese $18,785,371 $18,622,662 
LIABILITIES 
Federal Reserve notes in actual circulation.... $4,905,433 $4,899,500 
Deposits : 
ember bank—Reserve account............... 11,287,608 11,616,517 
United —- Treasurer—General account..... 2,580 346,191 
Cc (0 vdedengudccvereeanrdsp cediawons 375,090 398,444 
EEE c-Flesc ca ceGeeb ee cescedusnnneeks 343,578 386,416 
I I cide tne cacsandacercactagacs $12, aan eae $12,747, or 
Deferred availability items...................... 762,04 620,1 
Other liabilities, including accrued dividends. . 9237 6, is 
ES IE on G54 a casnicdcdseesssseceds $18,435,573 $18,273,376 
rear gy ACCOUNTS 
I Bs this ida hace bets cs sncecdsecn deans $135,361 $135,251 
Surplus (Section Mees 6teiy aca sdwud ancmiececees 149,152 149,152 
I CE IE, oa x'nccconckd codacscecesucce 27,264 264 
CUMEF COMER! GHGOUMIG. ............ cc cccccccccccccess 38,021 37,619 
Total liabilities and capita] accounts...... $18,785,371 $18,622,662 
Ratio < total reserves to deposit and Federal 


Reserve note liabilities combined............ 86.8% 86.7% 
Contingent liability on bills purchased for for- 

i a diccccaatereiaecaceeeess see i. ‘heii 
Commitments to make industrial advances..... 9,348 9,492 

tRevised figures 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 


-—All Reporting—. -————Chicago—., ew York City— 
Dec.13,Dec.6,Dec.14, Dec.13, Dec.6, Dec. 14, Denia DeeeDen id 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938.- 1939. 1939. 1938. 
RAE 4,416 4,378 3,872 390 389 343 1,711 1,703 
Open market ......... 319 313 336 19 19 18 115 112 
Stock market: 
rokers 
ee 
Total ... 
Beal estate 
Other Mee cate tea ak 
Total loans 
_ INVESTMENTS— 
Treasury bills ....... 713 «726 43 50 564 571) 
Treasury notes ...... 2,134 2,148 | 8.080 221 4234} 946 837 833 
Fg Sea 6,016 5,849 680 669 2,224 2,167 
Govt. guaranteed .... 2,413 2,415 1,696 173 173 114 1,229 1,222 
Other securities ..... 3,376 3,377 3,332 340 338 325 1,209 1,207 
Total invest....... 14,652 14,516 13,008 1,457 1,464 1,385 6,063 6,000 
a leans and 
investments - 23,523 23,162 21,504 2,055 2,034 1 9,228 9,003 
Reserve with FR. Bk. 9,506 9,748 7.445 1,186 1,161 5,244 5,432 
Cash in vault......... 90 46 43 94 85 
Bal. with domes. bks. 3,081 3,030 2,522 256 242 210 90 80 
Other assets, net. 49 49 4 373 371 
Demand See adj. 18,981 18,824 16.221 1,837 1,820 1,643 8,447 8,416 
Time deposits ........ 5,251 5,237 5,130 '502 °502 °469 '662 ‘658 
Government Sepaens. 580 '534 538 83 63 62 49 50 


Interbank deposi 


Domestic banks’... 7,946 7,937 6,347 901 S14 694 3,412 3,415 
Foreign bat ‘ake... " 735 503 8 9 679 ‘669 
Geritita. .... 2. # &@ &@ eS we 
Capital account |... a << ae ae 1,481 1,482 1,487 


*Officially designated ‘‘Commercial, industrial and eee loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


CENTERS WEEKLY 
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Sweden : ec. 
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. (Thousands) 
No. of ‘Week Ended 

Centers Dec. 13, . 6, Dec. 14, 

> Reserve District: —_" sa64 13 $480 tas 1938. 
ERE, US err ry" i q $455, 286 
New Yor bisdacsceupen 15 4,105,363 - 3,992,219 3,944,094 
$-Palladelphia’ . 18 476,772 480,690 420,670 
4—Cleveland . 564,960 614,370 491,837 
5—Richmond 24 328,047 333,790 291,059 
Atl 26 277,941 286,343 238,350 
MEMEO 2. cccccceccccves . 41 1,413,102 1,220,407 1,114,025 
INN os 040s00c6uesctucene 16 268,391 303,649 236,062 
9—Minneapolis ................. 17 164,937 160,700 147,334 
10—Kansas City................. 28 266,127 267,228 266,479 
EE dua Bhi 44% 66.0650 eK 18 209,497 204,002 194,393 
12—San Francisco .............. 690,298 736,684 688,098 
DU aidsad hyseékwaceee enon 274 $9,230,408 $9,080,568 487,687 
New York WS 34. csabaccweaspcus 1 3,798,521 3,689,272 bees 
Total outside N. Y. City.. 213 $5,431,887 $5,391,296 $4,812,125 
NS vac G's 05.2b0 baddetebadhotumecata 8,506,000 8,338,000 7,830,000 

MONEY RATES IN NEW YORK WEEKLY 
Prime Bankers’ 


-————Time Loans——-—-_. Com. Paper. Acceptances. 
e-tCall —_— 60-90 Dage-. (A-6 Months ~ 4-6 Months—, -—{90 -— 
§ 


ily Daily ily gee! 
1939. High.Low. Av. High ‘Low. Av. High eh.Low. AY. Beh Low 


tNew sate Stock Exchange." Asked rate. sAverage of renewal rate. 


Mighew. Av, 


Dec. 16.1 1 100 14 1% 135 1 Me Ii biases i eH 





$8,024,152 $8,078,531 $6,282,895 


90.7% 90.8% 87.5% 
itene, diner 27 
1,811 1,812 3,410 


GOLD RESERVES OF CENTRAL | R 
BANKS AND GOVERNMENTS 7 


WEEKLY 


(In dollars of 155-21 grains, nine-tenths 


fine; millions) 


Eng- Switzer- Hol- Bel- 


1938. France. land. land. land.gium. 
Nov. 26..2,435 2,700 697 1,008 


714 41,234 586 768 615 
»714 1,234 586 762 614 
2,714 $1,234 586 751 616 
2,714 1,234 586 757 616 
2,714 1,234 585 1 615 

714 1,234 585 751 616 

714 1,234 587 757 616 
.714 1,234 579 757 610 
714 «1,234 579 754 611 

7Ti4 1,234 569 751 611 
714 1,234 559 721 611 

714 1,234... << 
2,714 1,234 
»714 1,234 
2,714 1,234 
2,714 1,234 


tBank of England’s gold ‘holdings ene 
ferred to Exchange Equalization Account. 
Total carried forward. 
DISCOUNT RATES OF CENTRAL | Wh 
NKS 


Federal Res. Pres. 


Prev. 
Rate. Established. Rate. 


1 
1937 
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MONEY RATES IN NEW YORK 
CITY DAILY 
cm Money-, 60-90 4-6 90- 


Day Mos. Day 
oa § +Com.§Ac- 
als. High.Low.L'ns. Pap. e 
1 1 #f ve 

2 a) ce ae ve 
ia Soe ee ty 
ae a ve 
ee Pe ve 





584 | Private depos... |128,396 126,112 135,549 























Gold and foreign ee. - 
Bills of exch. and checks. 
Silver and other coin........ 
gE Pee t 
Investments ........-se..ceee t 
CY GIGED occ dcsccsecccees 
Notes in circulation 
Other maturing obligations. . 
Other liabilities ............. t 





official Reichsbank statement. 
BANK OF CANADA 





(Th ds of C di dollars) 
Dec. 13, Dec. 6, Dec. 14, 
Assets: 1939. 1939. 1938. 
_ ere 225,675 225,675 181,826 


Res. in U. S. 
& sterl. fds. 57,864 56,595 43,844 


Total res... .283,539 282,270 225,673 
Govt. sec. : 

Short term..185,144 185,947 153,293 
Long term.. 47,291 47,111 39,498 


Total ....... 232,435 233,058 192,791 
Other assets.. 5,622 4,016 5,743 


Total assets.521,596 521,134 424,207 
Liabilities : 
Deen. 0A 224,951 173,284 


Spon dep... 43,652 39,464 31,446 
Bank dep. ..218,389 219,130 206,585 














Other dep... 20,330 24,097 2,674 
Total dep...282,371 282,690 240,705 
Other liab.... 6,266 6,589 3,870 





Total liab...521,506 521,134 424,207 
es. to notes 


and dep. .. 55.76% 55.60% 54.51% 


BANK OF ENGLAND 
(Thousands of pounds sterling) 
Dec. 13, Dec. 6, Dec. 14, 
1939. 1939. 1938. 
Circulation ....545,120 533,876 495,349 
Public deposits. 45,804 47, 141 15,609 


Bankers’ acc’ts. 81,739 86,288 99,547 
Other accounts. 40,657 39,824 


36,002 
Govt. securities.126,106 114,886 os 361 


Other securities 29,806 28,762 514 
Disc. an Vv 5,379 5,400 16,819 
Securities ...... 24,427 23,362 21, 
Reserves ....... 36,166 47,472 62,170 
Prop. res. to lia. 20.7% 27.4% 41.1% 
Bullion ........ 71,286 11,349 327,519 
Bank rate 2% 





tAll but nominal amount of gold trans- 
— to British exchange equalization 
‘und. 


BANK OF FRANCE 
(Millions of francs) 


Neg. bills ‘p’ght 
n France .... 5,757 5,098 1,650 
ane. agnst. sec. 
or loans ...... 3,581 3,581 3,707 
30-day advances 434 454 522 
Temp. adv. to 
State ......... 30,472 30,472 20,627 
Circulation -149,455 149,369 108,779 
Total or curr. 
Aan cnatece 13,668 14,345 33,911 
128 104 3,811 
Sinking » fund... 1,920 1,848 2,254 
Oo eae . 11,338 12,204 27,636 


2% 2% 0 
The gold reserve of the Bank of wlan 
was revalued in the week ended Nov. 18, 
1938, raising the total to 87,264,000,000 
francs from 55,806,000,000. 


SECURITY LOANS 
(New York City member banks; millions 
of dollars) 





To To 
1938. Brokers. Others. Total. 
’ 695 199 894 


187 
188 711 
186 
186 670 
184 709 
183 672 
183 
176 





650 

675 
178 608 
178 583 
177 583 
173 585 
171 582 
170 600 
179 646 
180 652 
170 637 
168 631 
168 
169 688 

679 

813 


77,433 77, 
“10,807408 9,920,661 9,601 942 9,886,282 7,223, 
+ t 393,084 429 150 


WORE MIRO a vos kan cekccncnce 4% ~ 
TNot reported in cable, *Cable report, subject to revision. fAs reported 


1,701,017 1,596,197 1,718,728 
10,969,085 10,921,400 10,151,347 10,345,866 7,661,268 
1,529,193 1,592, 1,027,306 
t 598,993 587,434 443,330 
4% 4% 4% 
in 





Condition of Federal Reserve Banks 
At Close of Business Nov. 13, 1939 


(Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members 
District. Reserve. Discounted. = _— a ae 
Boston EE ee ee ee $885,713 5 $182, $408, $536, 
WOU NOE 2. ccsccce 7,005,303 3,015 782,045 1,245,096 5,838,525 
Philadelphia ....... 845,086 693 215,189 347,561 570,066 
Cleveland .......... 992,650 721 262,050 458,493 638,456 
Rithmond ......... 433,309 317 i 230, 285,496 
Atlanta --. _ 316,393 356 101,327 160,953 208,281 
Chicago . 2,639,781 740 275,978 1,070,200 . 1,701,205 
St. Louis £35,085 355 85,044 191,033 272,278 
Minneapolis eve 271,105 245 68,044 140,652 155,866 
Kansas City ....... 846 1,048 113,084 225 261,392 
EME scccccccccccs 836 144 90, 944 218,789 
San Francisco ..... 876,633 373 206,312 386,791 600,619 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 15, *Dec. 8, tNov. 23, tNov. 15, tDec. 15, 
1939. 1939. wei 1939. P 


126 76,742 


20,629 21,978 57, 
t 1,037,666 1,126,737 s 








~ MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 
TT Tr. ttre 


BILLIONS oF OOLLARS 
BILLIONS OF DOLLARS 





| WEONESDAY Figures 
A a oe a aed J 
| ST ae oe 2 eo 6 eee 
> = _ la 

















MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


7——Money in—, Monet. 
Circulation. Gold Stk. 
Ad- Unad- Unad- 
1938. justed. justed. jJusted. 
Dec. 14... 6,671 6,858 14,380 
1939. 
Nov. 1... 7,288 7,352 17,089 
Nov. 8... 7,314 7,409 17,132 
Nov. 15... 7,307 7,384 17,235 
Nov. 22... 7,342 7,434 17,257 
Nov. 29... 7,373 7,462 17,347 
Dec. 6... 7,392 7,545 17, 
Dec. 13... 7,384 7,364 17,464 
Nov. 22, revised. 

U. 8S. GOLD MOVEMENT 
(Thousands of dollars; —, in 
earmarked gold) 

Decrease in 
Week Ended Earmarked 
‘ Imports. Gold. Total. 
Wer 3..4... 19,977 19,141 39,118 
) i ae 27, 15621 28,679 
, Miecace 29,760 68,881 98,641 
|. eae 12,807 9,304 22,111 
| ae 93,772 1,272 95,043 
a Pee 141,997 —88,808 53,189 
Nov. 29—Imports from: 
mcr ep hieusadedsanaeeeee 58,069 
ae 7,831 . 
Union of South . Africa...... 6,264 
FR TONG icc ci cwecctcams 6,200 
; nee eaéécceescdccceaea 
EE 4,722 
Be a  - 2,060 
MN aa cack cceciasnecadanee 1,650 
CN ik oaticnebhacsdecaucace 3,182 
Dec. 6—Imports from: 
anada 5,177 
Netherlands cen 
apan 5, 
Sweden 4,999 
aemes Kingdom 2988 
Philippine Islands. . 579 
Austra! 378 
Other 3,271 





RESERVE BANK CREDIT AND 
RELATED ITEMS 
(In millions of dollars) 


Bills di ted. see” 4 ; 
s discoun a 
Bills bought oe 
U.S. vt. secur., 
direct and guar- 
anteed 


Indust. advances 
(not incl. §$9,- 
000,000 commit- 


ments, Dec. 13) ll _ 
Other Res. Bank 
 . , Spee 122—-%4 — 
Total Res. Bank 
RSS 1 — 2 
Gold stock aT t 56 
Treasury curr’cy. 2, 5 
—- aes ies 


1,288 
Money iy ania 7,564 
~ < cash... 2,398 
Treas. dep. with 
F. R. banks.... 
Non-member de- 
posits and oth- 
er F. R. acc’nts 959 — 67 
Excess reserves of member 
Dec. 13 were estimated to be approxi- 
mately $4,850,000,000, a decrease 
$300,000,000 for the week. 
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‘Bond 


For Week Ended Saturday, Dec. 16 


Transactions—New York Stock Exchange 





UNITED STATES GOVERNENT BONDS 


Quotations after decimal point represent 32d’s of a point. 





tet eeeeeee4e | +44 | +44 eee 


mii DEM estors ¢ 


TREASURY 

Range 1939 Sales 

High. Low. in 1000s. High. Low. Close. . 
105.8 101.24 3%s 43-40 June.. 102.20 102.19 102.19 — 
106.27 103.15 3%s 43-41 March. 104.23 104.22 104.23 
111.10 106.16 | RRS aes _ 19 109. a 109.18 
111.9 106 4 s 45-43 09.22 109.21 109.22 
111.27 106.1 OS es re ii0. 8 01 110.8 
116.19 110 2 4s 54-44 ..... 114.26 114.24 114.26 
110.6 103 Sf eee 108.25 108.15 108.25 
100.10 103.4 2s 45 ................ 108.3 108.3 108.3 
116.5 108.18 ED Fob v0 <2 an-5 o/0-0% 114.3 114 114.3 
ee eee S8 48-46 ............2.. 56 110.8 110.3 110.7 
9231 \104.22 Bigs 49-46 ................ 13 110.28 110.21 110.28 
122.13 113.18 444s 52-47 ........... 119.28 119.15 119.28 
109.31 101.10 2%s 51-48 ................ 11 107.21 107.21 107.21 
109.8 101.10 |) OE eee 1 106.28 106.28 106.28 
ne. SOkOk eS 8 SO-48 ............0.06 819 102.8 101.31 102.8 
114.5 105.12 3%s 52.4 16 =111.17 111.11 111.17 
2107.21 90.4 2s 53-49 ................ 105.2 104.23 105.2 
107.22 99.6 EN aaik wie n.6 0-901 0:0 13 105.4 104.26 105.4 
109.21 100.2 OS aa 11 106.29 106.12 106.29 
112.26 102.1638 55-51 ................ 28 109.22 109.10 109.21 
BROS 100.1 2s 60-55 ................ 416 107.4 106.16 107.4 
109.26 100.10 re re 2 = - 106.12 106. . 
109 SS aa 24 105.11 1 

108. ERRAND 6 cc ccvccnccnece 4 105. 26 105. & 105. 2 
108.16 99.9 2%s 65-60 ................ 105.25 105.4 105.24 + 

——At rae wORTGAGE BONDS 
27 1238 47.4 108 5 a 8 any 8 
110.6 103.8 3\%s baa jelswan hele a r 1 nf 
09.21 103 3a eS tte 107.25 107.25 + 
HOME OWNERS LOAN’ BOND 

105.18 101.10 2148 44-42 ................ 4 104. i. a4 a ae ae 4 
109.17 102.5 3s 52-44 ............... 24 107.18 107.11 107.1 
102.12 96.8 1%8 47-45 ................ 3 101.2 oi 101. 2 


105 100 ADAMS EXP 4s 48... 
108% 1 Adams Exp ‘us 46 st 
108 1 Ala Gt Sea 4s 43... 


DOMESTIC CORPORATION BONDS 
104 103% 104 








Se 401% 
1 Alles 42" 105%, 1055 105% 
101 93 Allied Strs 4 MS Sig 4 tates cae 1 100 1 - 
97 All | NE eer es 43 96 ‘ 
112 1 Allis Chaim cy 4s 52......- 5 111 110% 111 + 
m & For P 5s 2030 .......... 174 61 61% — 
I Chem 5%%s 49......... 8 1 103 103° — 
104 945 Am Int 5s 49..........---...- 10 104% 103% 103% + 
1124105 AmT & T 5s 43............-. 84 108 fa 10833 10843 — 
11 99 Am T & T 34s 66.......... 103 108 1 1 
110% 99% Am T & T 3\/s 61......... ‘267 108% 107% 108% + 
1 Cop 4%s 50........ 41 107 106 f 1065 — 
41% 19 Ang C Nitra deb 67........... $3 41 40% 41 — 
mn A a * s 46 45 46 + 
Sun 91% Arm Del 4s 57............-..45 26 99% 98 99% + 
101 Sen WPGE 45 GG... .. .ccccceneee 8 99 9814 98% +- 
111% 9%4AT&ES F 4s 95.............-- 162 106 1043 104% — 
96 AT ESF aj > st Sie iin ph’ | 91 o — 
100% 91K A T&S F 4s 1 + 
103% 30 AT &S8 F 4% 48............. 58 103 102 102 — 
111% 1 AT &S FT Sh L 4s 58 10 110% 110% 110% + 
13g 100% AT & SF C-A 4% 62....... 3 = 108 08 — 
89% Ati & Cha A L 5s 44........... 
19 «69114 Atl & Birm 4s 33........... "se = 14 14 14% — 
89% 74 AC Lime ist 4s 52............. 7 74 ast ~ 
72 SS A C Lime cit 4s 52............. 73 64 633 6344 — 
71% 54 AC Line 4\%s 64............-. 47 61 59 60 
BL 64% A C Lime Se 45................ 6 75 73 ae _ 
46 soit Atl & Dan ist 4s 48.......... 6 38 37% 377 
37% 26% Atl & Dan 2d 4s 48............ 3 30%, 30 30 a 
7 52 Ati Gen & WI 5s 59 .......... 7 69 681, a 
1 06 AW Refin 38 53 .............. 32 106 104% 106 + 
48 - 19% Aub Auto cv 4%s 39 ....... 48 @t 6&6 & — 
BALD LOCO 5s 40 st . 101% 101% 101% — 
19" 14 SO eee *$49 «62928 _ 
36 re rfg 6s 4 Ie oa whivne tir hic *t 4 zm 28 = 7 
72% 49 ee are ree 
ne eS 2 .... rr yy * 88 67 64 65% + 
34% 16% B&O rfg 58s 95 .............. 25% 26 + 
16% B&O rfg 5s 95 ct 26% + 
1 B&O 5s ers 25% 26 + 
33 16 B&O 5s 96 F ct .. 26 2 6«+ 
33% 16 B&O 5s 2000 D 25% 26 + 
32 16% B&O 5s 2000 D ct 2 + 
26 10 B&O cv 4%s 60 1 164% — 
24% 99% B&O cv 44s 60 ct 1 15% — 
73 4«40448% B&O ist 4s 48 ..... 64 64y% — 
73 B&O ist 4s 48 reg 6 62 62 - 
624%, B&O PLE&WV jis 41 59 59 58 + 
62 43 © PLE&WY 4s 41 ct ..... 5 56% 57 ‘ 
53% 33 W 5s 50 45 45% + 
52 34% S W 5s 50 ct 44 45 2 
58 438 B&O T C 4s 59 2 52 52 — 
73 Bang & Ar cn 4s 51 ... rs 3 3 — 
101% 73% Bang & Ar cv 4s 51 ; 56 - 
1 100 Bang & Ar 5s 43.. 101% 100% list + 
119 110 Beli T Pa 5s 48 115% 11 _ 
1 1 Bell T Pa 5s 60 1324133 + 
1 1 Beth Stl 30s 60 . 107% 108 + 
| Beth Sti 3%s 66 . 104 104% ~=—t«j. 
11 Beth Sti ses 52 106% 107% + 
1 95 Beth Sti s 59 i, 9% — 
109 106% Big Sandy 4s 44 109° + 
24 Boston & Me 5s 67 ............ 185 44 43% 435% + 
23 +Boston & Me 4%s 61 .......... 68 43% 43 43 . 
25 Boston & Me 5s 55 ........... 62 44 43% 43 
11% 5% Bos & NY Air L 4s 55....... *+41 9% 8% 9 
47 Bkly City RR 5e 41........... 2 65 + 
111 100% Bkly Edis 34s 66 ............. 14 109% 109% 109: 
68 Bkly Man Tr 4 Cree 495 83 + 
844% 71 Bkly Man T 4 __ Se ee 304 8444 82144 83% + 
45 34 Bkly Qn C & 8 cn 5s 41....... 2 41 40% 41 + 
92 75% Bklyn Un El! ist 5s 50......... 128 89% 88 . 
7% Bkiyn U El ist 5s 50 ct ....... 3 87}, 87144 87% + 
115%, 103% Bkly Un Gas 6s 47 ........... 9 11 112 11 _ 
1 106 Bkly Un Gas 5s 45............ 18 113% 112%113 + 
72% Ekly Un Gas 5s 50 ............ 28 9 _ 
: a4 — bt - Te i Gnkoe wale 2 «(1 105 1 + 
13% a: en 4 re 11 112% 112% 112 
46 Bat BR & P 4s 57.......... *t 48 30%, seit % 
45% Buf R & P 43s 57 ct...... i 4, 38 = 
10 Bur C R & No 5s 34...... ae: 1 6 6 6 + 
49% 35 Bush Term 5s 5f .......... 40% 40 40 — 
60 47 Bush T Bidg 5s 60.......... * 4 50% 50 50% 
103 $2 CAL ORE PW 4s 66........ 30 103 102 02% 
80 Can Sou 5s 62 .............. 11 5 5 — 
91% Can Nat Ry 5s 70............ 2 102% 102%, 102% =. 
117° +91 Can Nat 5s 69 Jly............ 56 1 101% 102% + 
121 Can Nat 5s 69 Oct 61 10414 102% 1044 + 
lied Can Nat Ry 4% 55.......... 6 10214 100% 102% + 
: 2a 87 Can Nat Ry 4%s 51......... 112 1 1 + 
117. «86 «(Can Nat Ry 4is 56........ 65 100% 9914 1 + 
117 «84 «(Can Nat Ry 4 ee 168 100% 98% 1 + 
1 103 Can Nor 6%s 46 ............ 54 111% 111 111% — 
114% 95 Can Pac Saas 63 106% 105% 106% + 
1 67 Can Pac _ Sree 25 80% 77 + 
1 66 Can Pac is 46 ............ 41 9% TI 79% + 
94 Can SE Nee Wrenner 28 «71% 70 71% + 
cme Dee 4s perp ..........-; 51 59 601% + 
209 105 Caro C & O 6s 52 .......... 16 108% 108 10814 + 
Df 85 Carriers & Gen 5s 50........ 4 a. 4 
: 76 Celotex 4\48 47 ww’.......... 8 88 87% 87% + 
19% 8 Cen B Un Pac 4s 48........ ; 8% Se sig 4 
3 Cen of Ga 5%s 59.......... *+ 15 3 oa 
Z 2% Cen of Ga 58 59 C........ *+ 23 34 «3 3 
5 Cen of Ga cn 5s 45...... ot SY 7 6 _ 
8 Cen Ga MIG&A 5s 47...... "y 3 4 4 4% — 
111% 104% Cen Hud G & E 3% 65....... 1 108% 10 108% -— 
108 Cen Ill Lt 3%s 66 .......... 1 109% 10916 10914 


bat pat et 


ae | FORRR GR 


ARR RRR 


eed 


ARR RX 
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OOK e eae 


Dae EO ne 
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RE 


" aS Rakae 
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1939 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
46 24 Cen New Eng 14s 61 ...... *+ 28 438% 43 4384+ % 

110 100 Cen N Y¥ Pow 3%s-62........ 7 108% 108% 108% — 

63% 40% Cen Pace Se @ .............. 226 486513 49%, _ 
17%, 64 Cen Pac ist 48 49 ............ 5 74 73 1324%— % 
72% 64 Cen P Thru Sh L 4s 5...... 1 67 67 67 —1 
60 48 C RR & B of Ga 5s 42...... 58% 57 58% + 1% 
28 12 Cen RBRN J 5s 87.......... *+ 93 15 144% 15 
28 1 Con R RN J 5s 87 reg *+ 86 13% 12 

12% Cen RBRN J 4s + 22 2% 12% — 

115% 108 Cen St = Le aE. 3 112 1119) 11243 
86 684, Certain-td 54s 48............ 69 7 74 7%6 — 

104% 1 ion P&F 4%s 50........ -5 104 104% + % 

1294, 135 © BO Oe GB... eee ci cesccces 41 123 

1004, 92 C & O 3% 96 D.............. 99 8 % n 

100: 91% C & O rfg 3%s 96 E........... 17 Be), 98% 99) + ¥ 

106% 100 C & O rfg 3%s 63 F........... 11 106 106% + 
1 108 C & O Ist 4s 89 R&A......... int 114 #114 «+41 
15 7 Chi & Alton 3s 40............ +73 & 10% 12 + 1% 
99% 79% CB&Q rfg 5s 71 A............. 62 81% 79% 80 — 24 
94% 75 CB&Q 4s 77................. 44 7% 7 — 2% 
00 5 ow SE rane 24 8814 85 86 — 2% 

104 9 4 & 2 CO Se 76 100 99 —1 

101 te. BE eee 37 955¢ 94 so — % 
22 12% Chi & E ili 5a 51............ *+ 76 19 18% 19 ee 
21% 12% Chi & E “y lt eee ‘+ 5 18 18 18 — ¥% 
88 ee: SE eee 8 8614 + 2% 
24% 1% = Gt West * enedaae 24 23 2416 + 
gig i SS i ee eager ™% 7 ™m% — 
17% Sie 17 16% 1 _ 

17 Chi I & L 5s 47. 1 1 164%— % 
8% Y4, Chi I & L 5s 66.. 7 7 —* 
12 Sit OMSP “& Pee £276. 7 6%-— % 
3% 15% CMSP&P aj 5s 2000 1 1% 1%+ 
314% 18% CM&SP 4\%s 89 C 26 26 2 + 
3144 1914 CM&SP 414s 89 E. 26% 26 2614 + 
30% 18 CM&SP gen 4s 89 24 23' 2y4— % 
20 1% ChiaNnw ons ee 17 1 16 . 
124% Chi&NW rfg 5s 2037 9, 914 + 
19 108 ChigNW gm 5s 87.. 15 13 14 _ 
18% 9} &NW 4%s 87.... 135 13% 1314 — 

6% 2% Chi&NW cv 4%s 49. 3 3% 38 + 

12% 5% Chi&NW 4\%s 2037.. 8 8 8 — 

12 5% ChiaNw 4 8: 8 8% — 
18% 10% Chi&NW 4s 87...... 144% 13% 14 
18 10 Chi&NW 4s 87 st. 13% 13 13%— 
16% 9% ChiaNw 318 87... 13 12% 

57 4442 Chi Ry 5s 27..... 46% 454 
104 5 CRI&P 4 i 6% + 

4 CRI&P 4is 52 A ct sit + 
4 2 CRI&P cv 4%s 60.. 2 2% — 


1 See, ap. 33. ct. ..6.. sae 
9% CRI&P rfg 4s 34......... ; 

8% 4% CRISP rfg 
70 49 CT Hte&SE rfg 5s 60 


1 12% By —1 
3 i + 
61 Lj + 
51 









1b, 18S, GE HOSE inc Se 6000000000) 2 
wh Un Sta 4s 63 D1... 2.222! 24 106% 106% 10 
110° 9918 Ch Un Sta 3%8 63........ 27"; 73 i uy = 
106% 100 Un Sta Sie 51........222! 38 106" 10st 16 
96% 87% Ch&aW Ind 4%s 62......... 11.) 89% 87iE 87% — 2% 
97 Ch&W Ind 4s 52 10 90 89° 89°14 
79 50% Childs Co 58 43............71 54 50% 51% — 
15 11% Choe OkI&G 5s 52....... 1. 46 48 as a 
111% 100° Cin Gas&El 34s 66.......).. 12 109 1084109 + 
110% 102% Cin Un Term 3%s 7i.... 2.22 11 108 107%108 + 
111% 103° Cm Un Term 3%8 69 ......... 19 108% 108" 108 — 
63% 42 CCC&StL 4%s 77.........1..7! 214 51% 49% 51% + 
T7 62 CCC&S8tL gen 4s 93........... 18 ead + 
70, 59, COCASEL 4s 90 StL. 22220220 2 61 61° 3 
111% 105% Clev Elec I 3%8 65.......... 7 110% 109% 110% + 
80% 70% Clev Sh Line 4%8 61, 2°02...2. 3 $183 + 
85 Cleyv Un Term ecptosasn 91 + 

a5% 75 Clev Un Term 58 73.0020. 022. 67 82% 81K 81%, — 
794 Clev Un Term ga ™% 5 74 74% — 
1054 100 100% Gol Fat Sons 


Col a 5s = 
&So 


II 


JRE aa oar atone” saomees 


a as i fe 


a 

- 

On 
[+r] | ++ 


16 ooo 


110% 103 DAYTON P & L 3%s 60...... 19 
10% b Del & Hudson rf ty 


is 
6 


annaad 

* 

537 

r 

BE 

—) 

2° 

a 

a 

Bes 
I+ 1+ 
FF RRS 


3851. 
108% 10144 Dul Missabe & I 3% 62 
112% 103° Duquesne Lt 3% 


264% 11% Erie cv 4s 


108 7 FAIRB’KS M 4s 56 
4! 2% £2 Serer 


Fed Lt & T 5s 42 st 
Fires: 4 


59 33 Francis Sug 


105% 100 GEN AM INV 5s 52 
104% 95 Gen Cable ee 
107 = Gen Mot Ac s 51 

Gen Stl Cast 5 49 
21 12 Ga & Ala cn 58 45.......... 
23 #13 Ga Car & eae 
= 98 Goodrich bho RE 
re 83 Get ~ .o = 4 edwceacw ce 30 

ee CD Dist 5 06 esinies vine 1 

ee SS A ean 


89% 74% Gt Nor 4 i) aa 
8914 74 Gt Nor 4 % Se FP Ay hs dw salrccaus 









Hon mapas. Sales Net 
in 1000s. High. a Last. Chge. 
om, oni Gt Nor - ~~. __leerree eer *. 58 105 105 + 
See. DAD eR OP OE Dinca ccicccoccese 201 102 io 101% + 
94% 78% Gt Nor is is i Givewestansceee 1390s 91 - 
81% 66 Gt Nor 3%s 67................ 73% 73 73 — 
9 5% G Bay & See t 5 _ 
90 73 Gulf M & N Sis 50........... 9 82% 80 82%— 1 
98% 92 Gulf St Stl 44s S pasncepthwss 25 =98 oe 98% + 
107% 98 Gulf St Util 34s 69............ 43 107% 106% 107% + 
wo s oo + on et 58) r ‘ + i 
1225 11 > err 1 _ 
71 67 Hoe & Co ist mtg 44.......... 1 7 7 7 + 
474 25% Housatonic 5s 37........... $32 43% — 
9 9344 Houst — Tex 44s 54......... 7 8 _ 
4 Hud Coal 5s 62 A............. 41 32 +1 
51% 43 Hud $ Man rfg 5s 57.......... 87 47 ist 4614 — 
17% 11% Hud & Man ine ae 174 144% 13% 14 + 
112 = ILL B TEL 3%s 70 B......... 4 1114111 111 — 
53 Ih Cen ist 38 51 reg.......... 3 3 3 533 sa 
52 20 Ili Cen _ ee rere errr 15 40 40 40 — % 
| «SS 16 4 4 4 - 
60% 42 ear re 41 4 444 444%-—1 
62 45% IN Cen rfg 4s 55...........-... 51 47 4 46% — 1 
| wee ere 444% 4 434% — 1 
71 4th OC ere & 52 —3 
60% 43 I C&C 8 L&N O 5s 6 A...... 129 #48 4 46% — 2 
4 &C S L&N O 4% 63....... 340 44 43% — 1% 
105 1014 Tl Steel 4%s 40.............. 4 101% 101% 1014 + 
101% 90 Indus Rayon 4%s 48.......... 82 101% 10144 101% + 1 
109% 103 Inland Sti 3%s MGs .asre outta 35 (1 10 + 
4 Interb _ ae *t§ 29 73 3 + 
74 51 Interb Tr 7s 32 ct........ *t122 74 72% Wey — 
€ 27 Interb RT 66 32........... “13102 32 30% 32 1 
fo 
15 
97 
21% 
20 





_ 
22 
= 


23% 11% Lehigh V: 2003 asd reg.*t 5 
23 Lehigh Val 4s 2003........... 

23° «11% Lehigh Va 2003 asd...... *+140 
23 Lehi 


129% 118% Liggett & M 7s 
131 119 Liggett & M 5s 51............. ll 
06 Lio B ev 406 GB. 2... cccccee 
110% 104% — | EE  eerrrrrrrrss 7 
103% 92 Loews Ra ches said Cds oe 6:65 
111 102% Lone Star Gas 6. OB. cccceces 15 
75 | Seer t 3 
$0% pow Island rfg 4s 49.......... 17 
Island - is 2 ee 9 
129% 117% Lorthard Sr eer 2 
1 Lorillard Co 1 Shae nuooktekes 5 
75 Louisiana & Ark 5s 69......... 39 
1 91 Lou & Nash 5s 2003 B......... 11 
11 or 
8 80 
73 
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ng SghSZE-88Seensren 
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aagae 


44 
oo 


4 
S555 


97 
7 
102: 
14 
ity, Mn 
3% 1% MS 
3 1% 
“a” 53. MSP& 
Hd 3% MSP&Ss 
1 
1 MSP. 
7s” 45 Mo-Ii 
37% 14 M-K-Tex 
17% 6 M-K-Tex 
34 12% M-K-Tex 
514% 25% M-K-T 82 
1144 M-K-T MPM. sats ectake 52 
4 2 Mo Pac cv ae MD kc causes *+192 
21 12% Mo Pac 5s TT ere *+127 
21 12% Mo Paw 53 on Spink ¢aeisiperd *+222 
20% 12%Mo Pac 5s 77 F ct........ *t 49 
12% Mo Pac 5s 78 G .......... *+105 
19% 12% Mo Pac 5s 78 G ct........ re 
21% 12% Mo Pac i ear *+107 
21% 12% Mo Pac ee eS *+177 
125 Pace 5s 81 I ct.......... *+ 13 


3 Mo Pac gen 4s 75 .......... *t276 
15 Mob & O Montg 5s 47..... bs 








phe oe 


TI os tl i 


zee 
we 


—2 
FH + hy 
7 
36% +""% 
+ 
os: 
484% —i 
46% — 3) 
a 
+ 
28% + 1 
mee 
tay — 1 
ibs 3 
14% 14% 144% —i 
ist ia” ia = 
ng uy 1% .. 
15 1414 —""& 
14% 13% 14°—1 
128%, 126 126% “"'’ 
129 oath 139 +t 
98: 98% + 
107% 107% 107% — 
10244 101% 1014 — 
108% 10844 10844 — 
1 7 % +3 
89 87% 88 — 
126% 135 1284 
+ 
125% 125° 125% + 
1008 100 1003 
+ 
91% 91% + 
1014 101" 101° 
g 86 +1, 
1 4 
104% 104 100 a 
% % +i 
8 +2 
109 + % 
Bo! 
78% 
7% +1 
41% 
43 
z 
1 
105 — 


1 105 
1124112 112 — 
6 6 


a 
| ++ 
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$ 
2 PPQehe+ 
Re URES 


01 
1 
29 
6 = 
+ 
1 a= 
My — 
6 — 
62 = iy 
1 —s 
302i 2 5% 
+ 
16 1k 14 — 2 
“33 rT ager 
14 13 + 
13% 12% 13% + 
13% 13 + 
13° 13% + 
14 33. 4 + 
iy Hy HE? 
3 Bh ¥. 
21° 2 2 — & 
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1939 Range. Sales Net 1939 Range. Sales - Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
37% 19% Mob & Oh 55 38.......... *+$ 44 33% 32 ¥ 109 

Sag IT Mob & 0 4148 77 0-0... + 51 tid 27 tia # 101 

59. 4214, Mohawk & Mal 4s 91........ $ ae (CS 59 
110% 103° Mon W Pa Pb Sv 4%s 60.... 32 108% 108% 108% + % 59 
110% 98 Mon W Pa Pub Sv 6s 65.... 18 110 1094110... 505% 

101% 91% Mont, Pow 34s 66 .......... 116 100 100 + % 83 

991, 75 Montreal Tr  Seaneatags 11 80% 78 80% + 2% 53 

54. 20% Mor & Essex 5s 55 ......... 15 41 40% 40% — 53% 23 

49 29 Mor & Essex 4%3 55 ....... 84 35% 33% 34% — 1% 19 

36 Mor & Kesex 3145 2000... -... 67 41% 40% a  s 88 
110% 99% Mount St T & T 314s 68.... 10 108% 10714 108% + % uf 

724 64% NASH CHAQST L 4s 78..... 3 6f 6 sas 224 

46 29% Nassau El 4s 51 ............ 90 44% 41% il 

44% 3814 Nassau El 4s 51 st .......... 33-44% ~41 ae + 2 104 
102° 100% Nat Acme 4 Oe es at iar 10146 101% 10114 + 1 
108 99 Nat Dairy 3%s 51 ww....... 70 6 1064+ %& 79 
105 95% Nat Distill 314s 49........... 1041 - “ 80 

1 Nt B; x 4i6s asd...... + 16 %— 80 

1 Nat Ry Mex 4s 77 asd...... till % - 63% 50 

1 Nt R R Mex 4\%s 26 asd....t§ 3 1 _ 4 4 

Nat BR Mex 4s 51 asd........ 18 % A % 100% 3 
1 9214 Nat Steel 3s 65 ................ 45 101% 101 101% — 100 a 

¥ 4 eg | 4s ae E 68 b 68 ay 96 34 
35% 20 N En 34 + % | BR . = 
129" 118% New 1 126%, + be a 
129% 113. New 1 125% + 1% | 110 17 
110° 105% N J 108° 107% 108 + “ 4 
78 6 NO 70% 68% 69 — - :3 
1864 8 9 ie 10 198 2 

106 14 Roch 55 
46% N Ori & = oO. oe 4. fr 3 7 ge 

7a as” N Onl Te 81% 66% 67% + 134 7 RI Ark & La 4%s 34.....; is 29 — 
43° 24% NO es 36 36 i 11” 4% Rutland ist 4%s 41.......... +11/ ait 
36 23. N a ‘ 

= 107% “88 SAGUENAY P 44s 66 ........ 21 96 95% 95% + 

= sie sme ol al ra 52 St L 1 M&S 4s R&G 33... i533 58 bal 55% ut 

7% 12° NY & 1% 12 igs 234 12% St L Peo & N W 5s 48...... +13 23 «224% «22% — 

1007 100% 100% WQ TESt LS F 5s 50 B............ +35 10 9% 10° + 

102% 99% NY & Hari 3%s 2000 %s 14° 7° St LS F 5s B 50 ct “+ 28g + 
ie cm Ge © eee oe Bees 14 64% St LS F 4s 78............94931 se oh t 
= am 1s se 13% L 8 F 4is 78 ct st....... #1176 9” + 

ie ae oa on SF Sas O 7 = 7 weer ew s...........- *1364 % + 

gn Sa ie a oa 13% 6% St LS F 4s 50 A ct........ *4122 + 
§ os 5 sett 12 3% 15 LS W Se G2............ *+844 «18% 17% 18% +1 
82 67 Cc 7 7 ”m — % 1 8 BOW wie 30 @.... 20.0. bg 1 1 + 

65. 54% St L § W Ist 4s 89......... *t 11 58% 58i4 — 1 
S oz be +3 26 St LS W 2d 4s 29 i 
89° 72 Cc 86 + 1% . 22% a = 
ay 75 NYC & HR 314s 97 76 «475% 76 — wt nt ee a an % 
72% NY 12% 1244 72% . a ro, b> =. 

70. 564 NYC La Sh (eae 14 — 2% 22 197% + 
68%, NYC Mi Cen Mos ecnceud 32 +1 We use” aan Beene 107% + 
12% 47% NY Gh & StL Sue 74 Allo 10 a Ole OK + i 31, 15 Schuice ois “6 =F 
65. 39° NY Ch & St L 4% 78......... 292 om | 1% aller Soo 20% + 

83% 65 NY Ch & St L 4s 46.......... 81% 79% 804% + 10%, 4 vtpanie Hy $8 4 "y 
80% 17% NY Ch & St L 3% a7 Rd Ss @ & —1 oe? : 

107. 100. NY Conn RR 4%s 53 .......... 11 10 105% 1 wm 3 Fo 5 

63 48% NY Dock cv 5s 47 .........--- 19 49% 4914 — i > wees ; 14% + 
saat been 2 uw 108%-— 74 3” Seaboard A L rfg 4s 59.....*+§ 41 5 = 
BM GR aaa os Mm 2 rd A Lrfg4s59ct...°¢ 8 5 4% 4%— 

|S Saaapewen 109° 108% 109. } oA Ae ee 

116% NY G E H&P Ss 48 ........-. 14 124 06+ Y 2% Seaboard-All Fla 6s 35 Bct..*¢ 14 3% 343 — 

an a P f 95% 88% Shell Union 2%s 54............ 59 #495 94% 94% + 
1014 NY % 100% 91° S igs Ge Oe... <2... sacs 29 99 a 

ae ne 4 1 98 Skelly Oll 4s 51................ 2 1058% 105% 1 a 
20 1 -Vacuum 3s 64......... 10414 103% 104 xi 
0 110. 100 So Bell T & T 3s 62......... 15 108% 107% 10744 
: 1 93% So Bell T & T 3s 79........... 50 103% 10344 10344 + 
: 109% 103% So Cal Gas 44s 61............. 10 107% 107. 107. — 1 

110% 105. So Cal Gas 4s 65.............- 6 110 109%110 +1 

106% 100 So Col Power 6s 47............ 6 106 1 106 

1 Meee Gale OO... 5.555. ccces 21 97% + % 
1 106% 100% Sou Nat Gas 4%s 51........... 106 106 106 
10 57 x 5: eee 175 8 5% 47 — 

7 5712 37% Sou Pacifie 4148 81............ 48 46 47%— % 
1 y 5 37% Sou Pacific 4i4s 69............ 48% 46 47 —1 
101 Se 40 Sou Pacittc cise 4p... is 40° a se" 

: u Pacific cit 4s 49........... 4 46 “* 

12% NY saw ris Ss 37 % 58% 40 Sou Pacific cit 4s 49 reg... -. nm Bs ee 

, u Pacific 3%s 46............ _ 
111% 100 1 1% 61% 40% Sou Pac 4%4s Ore 77...... 274 = 495 47% 4816 — 1 

86 Trap "'y 93° 78 Pacific S F Term 4s 50.... 33 a 
ba % 844% 68 78 
aah 1h Res t | &8 3 : 
103% 94° Ning Sh i an % = e 
60 % 4 60 3 
tn 11214 102 5 % 
194°" 114 rs +1 
1 99 : 5 % 
107% 98°" Nor - : . 

= me 
74% 50% Nor Pac 68 2047............-. 325 54% 52% 534— % B * 

S Seema seg ee eo 
4 42% Nor Pac Se 2047 D.........-- — fu 130 115 TENN CI & RR5s 51........ 4 126%126 1264+ 1 
Se oe ee ee.....------- 1s oxy a ot 116% 112% Term RR Asso StL 5a d4.... 8 dias iia”. 
a. meme Eee S B.,----------+>-- 3 MS a 110% 100 TR RA St L 4s 53........... 25 10TH 107% 107% — 

- oe oe ee es": 19 36 36 95 79 Texark & Ft Smith 5%s 50.... 54 +1 
36 Nor Pac la abe ost a+" 108% 102 Texas Corp 3% 51............ 118 105% 1 as 
110% 98% Nor Sta Pw 3% 67........... 46 108% 108 m+ % 105% 95% Texas Corp 3s 59.............. 104i4 104% 10446 — % 

10% 4 OGDEN & L CHA 4s 48....°t 24 8% TH 8 ) 109 Rex ge 39 fe 300500000. 2 ng ne. & 
oe Seager oe oe ae is its lori + 89 70 Tex & Pac 5s 79C............. Ann n .. 
1Oell, 96% Obie Ed 3%s 72..........ccce. 83 106% 105 106% + 1 89 69% Tex & Pac 5s 80 D............ 72 71% 72 + % 
109% 96% ae wes a 2 i 08 98% 871% Third.Ave 5s 37............. +$°3 98% 97% 984+ & 
110 102, Oklahoma MS 66. ..---.. 100% 100% |. 1 7% Third Ave aj 5s 60........... 4183 «15 13%— % 
106% 101% Okiahoma G&E 4s 46......... 3 105% 105% 105% Be es owe a SO. panes. 
11314 9514 Ont Pw N Fall 5s 43.......... 2 107.106 107. + 1 a, Ee ee ee oe ek as a ce” 
111% 10414 Ore R R & Nav 4s 46.......... 1 111 111 111 + pS ssoc ; a ert . 2 
117% 112% Ore Sh Tine Se 46.5. - 3 6 is 6 + 90%, 84% Tol & Ohio Cen 3% 60........ 6 8 ae & 
1 4 re ine woes . & 398% 117% 118% + 1 |g ce rt OW Oe Ww ec escccccces 
107: 98 Or-Wash RRAN 4s 61... 37 105i 104 ioe a 109 104% Tri Continent 5s 53............ 6 1 1 1 * 

8114 64% Otis Steel 44s 62 A........... 22 16% 16% 7 110 101% UN EL MO 3% 62.........;- «15 108% 107% 107% — % 

. 
110 100 PAC GAS & EL 3 - 36 108 107% 108. Re LL A ed ae oe es % 
112% 1014 Pac G & E 3%s 61.. - 47 111% 109% 111 + % 102% 9944 Un ~_ o> epneaaaa 35 ioe tort 101% + 2 
113% 101° Pac Gas & El 4s 64. ‘27 112% 111% 112 + 1oett 108i] Ue OM Gel er eie is me By Be 
67 Pae Mo ist 4s 38.... S J eee 11 0 Union Pac ist 5s 2008......... 13 114% 113% 113% — 1 
112% 100 Pae T& 7» s = B . a = : = + % 115 103% Union Pac 1st 4s 47........... 26 «114% 1 1134 — 
an , . 05% rit} ey 115 Union Pac ist 4s 47 reg......- 3 11141114 111% 

57% 45% Para Bway 3s 55 ct . 6 47 45% 4 % : — oi 2 ms 

91% 77 Para Pict cv 3\%s 47 es’ 2&2 ee — 110% 100° Union rie 4s 2008... 24 1 1 id 

58" 4144 Parmele 4. - 7 44 41% 4m 4 100 lon Pae 34s 70..........0.. 24 -s 

05 Pen Co 4s 52 E.. a + 110° 10444 Unit Bis Am 5s 50............. 5 108% 108% 108%... 
105 96% Pen Co 4s 63... +15 101% 101% 101% — oo en s 3" a" ns 
N90 93% Pen Oh & Det A%ge 7) Bay 98% 98% + s — gitttetseeegs 43 7% 804+ i 

~~ wosegea 
1 1518 Pen P & Lt 448 74.. : 43 108” 107%) 108. snot 188" ee ne 1850 37% 35% 37h + te 
aparece = © 2 3 -2 wy wet % 83% Un Stockyards 4445 51......... 2 89% 894 soi, | 
138% 100 Pen R R gen 31 1% 10T% + 03 “ <2 kOe 
110 Ren R R cn 414s . 31 118 117% 117% — 1034, 93% *y ~ dpemmeaepee 1032 teas, tga” * % 
1 92% ~~ ® tie RE Spapeeee . 1050) 100% 101% + 82% 66) Ut P & 1. Sys 5722002222: *+§ 19 20% + & 

7 9 Fen R B gen fg 81 cee 85 O58 oe +S L 5s 58............ +8 28 81 80% + % 

97 oy Appel: 118% 96 VANADIUM 5s 41............ 

09% 106 Pen R R 4s 43................ 6 108% 10844 108% + ¢ 111 100% Va El & Pow 3%s 68.........; 3 io io 109 * 
114 107% Pen R R 4s 48.............4.. 123 1 1 1 ae 45 274 Va Iron C & C 58 49..........- 4 41 40 40 
‘st 108% Pen R B 4s 48 ates a2 3H 1134 113% + S 8 VaaaWeus.... ‘aa es -i 

‘en ' i) Porreeeee rere 1 1 irginian hie ae 
03" Peo GL ae Se Seas 4B 117” 116% 116% — a de So Sie al yg nll 
117% eco G L & C Chi 58 47........ aa 

Tl 43 Peoria & E ist 48 40........... 37 11% 68 69 — 4 3 Ganeen x 2. hs 
11: 3 Peoria & E inc 4s 90.......... $a 4 - 4 a” 3 +1 
764, 57% Pere Marq 5s 56..............- 4 . 2 t & 
72 654 Pere Marq 4%s 80............. 15 59% 5 + 8% 9% M+ % 
68 52 Pere Marq 4s 56............... 10 «5414 5414 5414 + of 8 9% — # 
115% 106% Phelps Dodge 3% 52..... 1... .: 64 11144 110% 110% — “os 
111% 103% Phil Bal & Wash 4s 43......... 11 10944 109%2 109%. Sy fy Sy 
110° 102° Phil Bal & Wash 4%s 77 C.... 2 108% 108% 1 + % ‘s” 45 ae . 

107% 102 Phil Bal & Wash 4%s 81 D.. 10544 10544 10514 — 1 SS ae 
10: 97% Phila Co 5s 67................4 79 105% 1 1 wre 106 105% % 
112% 103%, Phil Elee 348 67.............. 14 1104110 110% + 7. ‘ee 

7 Ph Read C & I cv 68 49....*+ 67 3% 3% 3%+ St wit 6% — 

19 Ph Read C & I 5s 73........ + 11% 10% 11° — +H > 
14 6 Philippine Ry és 31 Be ance ack *+§23 07 _ = ae 
117 105% ips Pet 38 48000-20020... 110% 109% 11 r+ = 
107%101 PCC&SL5s70A.......... 106% 106% 1 % 118% 118% 118% + % 
107 101%™PCCE&SL5s75B.......... 7 106 105% 106 110% 110% lio 
99% POC & SL 4% 77.........: 10 98 98 98 — % 172 45 C2 




















1939 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
52% 42 West Shore 4s 2361 reg......... 3 44 43% - # 
130 118 Westchester Lt 5s 50 22 1264126 1 + 2¥ 
= = ns 4 Lt 319s 67. 107% Men 1 "s 

Ane A. a 
89% 7 i Md 5 aa 83 
107% 1 WN Y & Pa gen 4s 43 1 107% I + 
| ee Vestern Pac 1st 5s 46. 19% 18% 18%— 

69 


24 
iy 
72 
99 




















5: estern U 44s 50 
0012 Whee! Steel 434s 
13 6 E 5s 42 
105% 97 & Oe idscncnncdus 
20 me fe eer 
19 We Gh 8 OD OB. ones cascees 
114% 4% Wis Cen 4s S D 36 
10 45% Wis Cen 4s S & D 36 ct 
110% 99% Wis Pow 3s 68............ 
11 104 Wis Pub Sve 4s 61............. 
107% 100% YOUNGSTOWN S & T 4s 61... 54 
11542 100 Youngstown S & T cv 4s 48.... 83 
FOREIGN BONDS 
67 34% ABITIBI P&P 5s 53.......... § 22 
80 A ot Se ee 
28 224% Agr M Bk 6s 47.............. + 8 
28 24 Agri M Bk 6s 48............. + 5 
17% 10% Antioquia 7s 45 A............ + 21 
17 A eS er ' = 
17% 10% Antioquia 7s 45 D............ +13 
16 tioquia ist 7s 57........... 
1 9% Antioquia Md aecetayie ad t 3 
96% rc“ -e = ener 14 
7044 Argentine 4s 72 Feb........... 80 
7 7014 Argentine 4s 72 ADP............ 44 
95 A benstaceeseads 116 
883%, 81% Argentine 4%s 71.............. 88 
103% 53 Australia errr 56 
103 Australia Dcdeddnndensawass 22 
99 52% Australia 4 Ee ars 96 
17% 6 Austrian 7s 5S7..............00- = 
BAVARIA 1 SEP + 3 
11 Se I ON. Baw nck ccccccccccue 37 
108 Belgium 6%s 49............... 47 
1% a. a Gus 30 ee Pr : | 
US Seer 
19% 7 a. kh” ee + 
30 ity | Saree t 4 
26% 7% Beri City 4 re 1 
28 13 Beri El Elev 6%s 56.......... + 6 
28% 11% Brazil [Sa eae + 72 
23 9% Brazil  / eee 55 
22% Brazil _ Seep + 61 
21 9 Brazil C Ry El 7s 52........ + 10 
9814 67 reda, Meda 4a tnxnens 
98% 60% Brisbane 5s 57................ 6 
11 6 Budapest 6s 62............... ee 
58 44% A 4%s 4%s TT........... 
58 44% Buen A 44s 4 NE cewace 26 
58% 44% Buen A 4%s 4 Apr 76....... 6 
60 47 Buen A ea wectaieeds 6 
32% 11% Bulgaria Tis 68.............. + 21 
29 «12% Bulgaria 7s 67 ............... 17 
111% 95% CANADA 5s 52 ............... 
111 8214 Canada 4s 60 ...............:: 143 
106% 73% Canada 3\%s 61 ............... 33 
eee 56 
1 % Camada 3s 67 ...........-..4-- 41 
104% 87 Canada 2s, 45 .............. 
104 ees 18 
16% 11% Chile Mt OS eee + 
16 §=611% Chile Mt Bk ae + 
14 Chile Mt Bk ST and...... +17 
164 11 Chile Mtg Bk 6s 61 .......... 1 
14 7% Chile Mtg Bk 6s 61, asd...... +14 
16% 11 Chile Mtg Bk 6s 62 .......... 15 
14 7 (Chile Mtg Bk 6s 62 asd....... +18 
. Fe 8 Rae + 16 
16 844 Chile 7s 42 asd ............-. + 2 
18) eg EE sg ncecdeuccenaceus +14 
16 8% Chile 6s 60 asd ............... + 26 
1 12 Chile 66 61 Jan .............. +17 
1 8% Chile 6s 61 Jan asd .......... + 40 
18% 1 le 2 errr 7s 
1 8% Chile 6s 61 Feb asd .......... +14 
18 12 61 Mec ccccccccscces +15 
1 Chile Gs 61 Sept aSd.......... +34 
18% 1 SE debe des ceseneaenws + 34 
1 Chile 6s 62 asd .............. oe 
18 il WM ccccencedccccacdes + 1 
1 OE eee + 33 
14 8 M ik Bere 7 
9 944 Chilean Mun 7s 60 asd........ + 9 
34 i Colomb 6s 61 Jan ............ +156 
"345 1 DR anaeaes . +198 
27, 22 Co Mt Bk 7s 46 1 
27 +22 Colom Mt Bk 7s 47 2 
ey Sent Copenhag 4 “ 
Cordoba Py 7s 42 5 
30% 16% Costa Rica 7s 51 6 
104 100 Cuba 5 ai ae 
7% 63 Cuba 54s 45 ..... + 46 
108 100 Cuba 5s (1904) 44 = ae 
60 4916 Cuba 4 ae -127 
102% 99 Cuba 4 49... 1 
105 624% DENMARK 6s 42............. ill 
101 5444 Denmark 55.. 5 
97% 42% Denmark i cannenuien kee 187 
73 +66 Dom Rep _ eee 
Te Ge BE Oe cccccneccccddes 12 
73 Dom 2d 54s 40.............-. 
110% 78% pay Ry inesaccecnacud 31 
106 «498 French 7%s 41 unst........... 1 
125 98 Fremch 7s 49.....>.........2-: 4 
32 7 GER C AG BK 7s 50........ t 
24 9% Ger C Agr Bk 6s 60 July ptpd+ 1 
27 6 Ger C Ag B és Wivacesee t 
24 8% Ger C Ag La Saar + 13 
21 5 Ger Gow 5s 65............. 
18 5 Ger Gov 5 WR. secs cccs +19 
27 GS Gem Gee We Boks cs cccccccce. 
22 6 Gov 7s 49 unst.......... + 
45 4 MP Wictadccacedas + 
844% 73%Gt Con El P Jap 7s 44...... 8 
87 Gt E P Jap 6%s 50..... 2 
255% 13% Greek 6s 68 pt Gen.cee t 
oe OE ees 
19 Ham! kk ko =e + 10 
105 2414 Heisingfors 6%s 60............ 3 
30 Hi (oy 9 Se 11 
10 Hung L Mt 7%s 61 A........ 
10 €% Hung © Mt Tis 61 B........ 
ll 6 Hung Mun 7s 45 ........ *.-3 
11 6 Hung Munie 7s 46 ......:... 
7 39% ITAL CR CONS 7s 47 B.... 13 
61 30 Ital Pub Util 7s 52............. 14 
a Sy ee TP Gh wrecccicicnctctes 126 
85% 64% JAPAN 645s 54 .............. 60 
65% 50 OE whadeesnsanceani 118 
38% 16 Jugosiav Bk 7s 57 .......... +10 
134 24%KREUGER & T 5s 59 ct..*t 17 
68% 48 LOMBARD EL 7s 52 ...... 8 
164% 10 MEDELLIN MUN 6%s 54... 4 
102 50% Met Water “ Se fennsecces 1 
1 % Mex 6s asd 33 ............ te 2 
1% EY GE danas dodctncsveened oa 
1 Meme Ge O08 & .W.csccccccsce + 1 
1 x 8 re ree + 2 





19 «(1 
69 68 
63% 62” 
99 
13 

1 Bt 
1 17 
17 «16 


8 1% 
ror 107 107 


110 1 1 





Bean? EERE 
tllidleel 
Fae 


105% 105% 105% + 
109 107s 109 + 
BA O51 O52 + 2 
30 70 80 +10 
2% 2 214 + 1 
72 let af 
17% 17 1714 + 
17% 16% 171% + 
i eee 
+ 
te ok rot 
18% 78 78 — 
93% 94 — 
+ 
7” Te 1S" + 1 
7% 72" 76 + 2% 
11 6 71 +6 
™% TH T%— 1% 
13 + 
oo oe ooh +1 
oi 90, 94 + 44 
13% 13 = 
11% 4% 114 + 
14° 13% 14 tg 
+ 
wai 148 14841 
18 1614 16% — 1 
14% 13% 14° — 
14g 1348 14 — 
12 2 
97% + 
72 7 —7 
7 3 
55% 54g 54% — 1 
Ss So 
% ay Wwe 
iy Be Bei 
106% 103% 106% + 
98 + 1 
90% 88% 90% + 1 
sau + 
844, 8514 + 1 
941, 9516 + 1 
94g 95° + 
“4 16 
4 14g — 
10% 10% — 
14% 144 — 
10% 10% — 
143 144 — 
10% 1014 — 
154 154 — 
11% 11% — 
15% 15% — 
11 ny — 
1 1 a 
14% 114% — 
15% 1544 — 
11% 1144 — 
15% 15% — 
11 a 
15 1 _ 
11% 11% — 
1 — 
114 114 —1 
1314 1314 — 
9% 9% — 
33% M4 + 1 
33 344+ 1 
10% — 
38 am 
710i, 70i% — 3 
1s 18% — 
102” 10214 + 
i, 3, + 
Seu STIL t 
100" 100 100". @ 
69 64% 65 +1 
59 «55 55 + 
Got 66 0% 1% 
+ 
69 66) «68 — 2 
6 68) «69 «(+ 1 
101 100% 100% — 1% 
100 100°100- .. 
110 110 110 —2 
é 
14% 14 14K%4+ % 
ee we 
+ 
13% 11 +2 
a iy up + 
19” 3% is 
+ 
¢ € -67m8 
Ss ts aul 
+ 
70” 70° 70 +2 
15% 15% 15% + % 
85 84 8 +2 
10% 10% 10% .. 
30 24 ~' sy 
2% 21% 21g .. 
7 = iy 
mm mW "g 
™% % 8 
1% 69 «71% + 
wt, Wt 
69 69. +3 
80 79% 80 + 
S1% Got 6 “3 
19° 17- 17 — 
2% 2% 2% 
et 6f 67 +1 
15% 15% 154+ % 
1 
1 1 aco 


ar 


ee 
tll 
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Bond Transactions—New York Stock Exchange—Continued 
























Range 1939 Sales , Net Range 1939 Net Rouse 100 193y Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. im 1000s. High. Low. Last. Chge 
1 Mex 4s = BE. vedcivcses + 6 1 % %— % 15 9% Beste kL nr e 3 ™ T ™+ 1033 «50 ‘Sydney TS ids os cevescaes 16 «680 67% 8 +2 

1 Mex 10 EE lacessssnion t 26 1 : + 193 Prussia Lpen. scusoavesannall ‘ni Rm 2 11% — 
1 ion Pek cnieaced t 5 ¥ %  — 19 by Fressie O%e Si eolae semi geoeeee +Mé@ 3 1112 «+ 59% 47 TAIWAN EL P 5%s 71....... 1 8s Ss & <5 
315% Milan City 6%s 52 .......... 58.4 46 47 —2 60 47% Tokyo City 5%s 61............ 16 56% 4% MY— 2 
16 Ger 648 58............. : 3 7 ™% ™H— % 106% 75 QUEENSLD = WS centctengens 964% 94% 964+ 1% 49 33% Tokyo City 5s 52.............. 38 37 ST +1 
15% Minas Ger 63s 59........... +t 3 T™%, Th Th 107 §©55% Queensid 63 47 .............+. 18 90 86 90 +4 60% 49 T Be OE OE DE ccbccsccctss 57 56 - 
24 13% Tyrol Hy El P 7s 55....... + 1 13% 13% 13% -1 
101% 55 N SOU WALES 5s 57 7% 74 TT —1% 5 RHINE-WEST 6s 53 74 2 DB t+ & 
101% 56 N Sou Wales 5s 58.......... 7 13% 7% —3 27% 9% Rhine-West 6s 5 13% 13 13 “* 91 7% ymoews EL P ae GB. cn cicce 1 88 88 88 os } 
1 mee O86. 46 2... cccccccecs 8814 +2 6% Rio de Jan 8s 46 2 T — 50% OP =e + 5 21% 21% 21%+ ! 
1 85 Norway eee 4 8 +1 13% 5% Rio de Jan 24 7 6 Yee. 50 thy Un Sa wk i eer + 6 21% 21 21%+ 2 
105 68 Norway 4 ME ws koa cok wehe 7 69% 72% + 4 yt 13 8 8 8 — 52 Uruguay 8s 46 .............. +1 533 S52 82 +2 
1 61% Norway 414s 65 ........ oat 68 64 671% + 3 14 64 27 8 7 7% — 49 40% Uruguay 6s 60................ ‘1 & @& 2 =a 
2 a eee 66% 4 14 + 3 ih s a z : _ 4 4 Li — apg a? ; ¢ 47 4% + % 
1 ‘ure sree F % 12% + rug 4s 4 43% 43% — 1 
69144 37% Rome -133 «461% 55 + % 4 rug ~ ‘anes + “4 #=%4 /—1 
59 “8 weg Maggy 6s 53 : é 56% 50% 56% + &% 22% 10 Roumani 8 10 10 10 — 49% 37% Urug 48 44s 448 78 Feb...... 41 48% 465 465% — 1% 
55 ’ : 5: = 
103 ae Oslo City ita ape - 90 64% 6 64% — 2 i“ t = te M% i —- % 51 371%, VENET P M BK 7s 52........ 1 41% 41% 41% — 8% 
1 PANAMA 5 i acich olen +13 — a 102% + isi + 71 8 8 8%— h 31 3% WARSAW C 4 58 asd...... ie | 4 =~ 
43% Panama 5s A st asd....t 26 7 + 18 8 7. a ee Oe os 22% $%8 Westph Un Ei P 6s 53........ +10 13 13% + % 
1 5% Pernambuco 7s 47 .......... + 6 64— % 15 2 7% %— % 
13 Eh _ IRS eee: + 46 9 8% 9 am 3214 +19 21 - 60 49% YOKOHAMA 6s 61............ 52 58 58% 58%— \% 
1 oy UT ere + 74 8% 8Y ‘ 14% Sao 13 1™% — 
1 Pera SE RE +.13 8 8% — kh 25 414 Sax St 4.4614 #%44 ~«~—121 xin Ex interest. ct Certificates. tSelling flat on account of de- 
54 DEE GND. ook es acavecree +82 9 9 . —2 10% Serbs Cts Si 5 12 it 13%... fault. {Selling flat for reasons other than default. §Matured bonds; 
44 44%, Poland 4 SSS t 21 8 8 — 25% 10 Serbs Cts SI 7 3 12% 12%-— % negotiability impaired pending investigation. *In bankruptcy or re- 
42 44 Poland 4 2. eae 5. 8 11 11 1 — 624% 50 Shinyetsu E 6148 62% 62 62 +2 ceivership or being reorganized ‘weed the Bankruptcy Act, or securi- 
36% 4% Poland 4 eee + 5 9 94 9%— 33 6% 7 3 6% 6%- % ties assumed by such companies 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 16 


















































i Range 1939 Stock and Dividend Range 1939 Stock and Dividend 
Stocks and bonds marked sg Bec ae “—? fully High. Low. in Dollars. eee ae High, Low. in Dollars. High. Low, Last. Gass. Salen: 
listed on the Curb Exchange; others are dealt in as 22% 16% Br-Am Oil cpn (1).......... 18% 18% 18% + 200 2 Durh 1 100 
unlisted issues. 22 144 B-Am T reg (mee So caieee 1 a it _ : 200 3% zit Duro-Test (4%f) 24 — % 1,400 
ry it . br Sys. sccs _ Duval = 
! ‘of oe High. Low, Last Gen Sales 29: 7 eey PR ta * 29: € + % 1,100 1 EAG 
S : = a 7 3% Brown F 2” W (.20g)....... + 4 3% ~ 1,100 Tis Bae LE 11% — 3,000 
oe rr ACME WIRE apg Pee 72 18% 18%4— 1% 150 25. 17 Brown F & WA (2) ....... eee 7 =e 100 | t Gas 24% — 2,000 
Aero Supply Mfg A (1%).. 6m lt 100 4% 1% Brown-F Dist ............-- + ¥ id + rs 1s | ~ g 19% — 1 1,800 
:% 4 Save » Supply As B (.20g).. 1 hy &% 4 =""y = 2 Brown ioe THERE CE, «| + a r. a sae od ; Sta 41 + 3 bs 
Sige PRP og By ay Beaeege eh (ia ‘BHes B | 2 SER: wok 8 
z ' 194 BN & 2 621 _ = 
ey ¢ 500 101 =. Buf N. 105" 1054 — % S50 if 2% Easy Wash 4% 4+ % 2,400 
61 50 20 i 13% 13 13% + 4,300 14 Gro St (1.05¢ 18 a 100 
101% 71 aye 100 Rt t 100 rt ie 3 Gt & “bu 2 dy eT BE 1% + 2,700 
1 ‘ 100 qv0 T. 59 EIB& a 2,000 
ne 400 4% . 34 3% BWRe+ % 65 El B & Sh $5 581h + 300 
- i 6 ie i 300 R Prod a nd .- 4 29) i4p et Pa 2 Spc awi<sn ones 1 15 8 oa B 
Allied Prod A (1%) xd...... + 207 ry 100 : . , Fee P 
14790 Aluminum te a... ius 36° is?” 3° 2,850 3 19) Can One af oe —_ =. a. iy ase 14K 10 Electroge 144° + % 600 
184 1104 Alumina Co Am pt (6 tag oe ee a” 1 Gan tnd Ale A (i8—)0000000. i 2 aR.” Too 1 54% Emp yt? ae 
141 86 Aluminium Ltd (4%a)....... 100 —4 1,100 1% %Can Marconi ...........-.--- Se See aa 3, 74% 52 Emp 73 —1 1,250 
111% 94 Alumini: Ltd pf (6). 104 103%104 + 500 8 4% Cap City Prod pain anes baie ls 7 7 H+ % 425 74° 55 Emp 73 —1 70 
. & gs P ey 44% + 50 1 Serer 1 1 1 ‘in 1,800 1 514% Emp 72 —1 540 
% aan Box “ty 8 re 200 5: ee eee t 5 + 200 27 2114 E + & 250 
Am Capital B 5 S. 700 39 24 evunthon t) i Seer 39% 39344 + 2 200 1 Equity 20% = 4,100 
Am Centrifugal . + ee 1,100 1 Carnegie Met .............- — — 300 30 Equi a 625 
27 CP &LA (3%h).....-+ 31 3144 — 100, 94% 78 Caro P & L $6 pf ( -- 93 93 93 .; 60 8% Esquire 4 = 3,100 
¥ Am C P & L A ww (2%h).-t 2914 — 1,200 108 85, Caro F aki bt & ‘xd. -- 10% 109 100% + 2 “an 23° «15% E 23 + 200 
Pag ae Gemnpean Biase) ua. 3 Re 7 T . "300 16 9% FAIRCHILD AV (.40g) xd.+ 10% — 800 
1 Am re Foreign ss i 1'700 1 ) ‘asco Prod Os + _ 300 8 I r ™ + 700 
15" 84 Am Fork & Hoe (.70g) 13 134 — "150 4% 2% Catalin Am (-15g).......--- = b+ 4 4 £ —— = =4 
40% 29% Am Gas & El (1.60a) ....... 38. + ‘ 5,600 1135, 16 Golam pte pt (Ta) xd a. i's 1 fn! i 2 “oe 
116 110% Am Gas & El pf (6)........, 11 112% + 1.875 a a Re - an 2 a” + oe 100 a” se at: 300 
: , + + 
3 2 - 508 O 1 Oy Oo W ut % % + 12,500 1 6% Rub 14% — %% 26,600. 
Ar "4 8 850 114% 90° Gen g3 103 103 —1 2° 107% 11, Fisk Bub pt (6). 52a... 103% — 1% 1,350 
3 ist — a ei ae 11 4 Cen 8% 8 sit - 700 23 14 16% — 1,700 
29 28 Me. "100 wig 85 jm vas 112 ot ® os 1% + F = 
ay - 9 5” off Cen af = % "125 10% — % "100 
3 1? sold 5 aif S00 14 7” Cen 7 An 200 on 4 
ra 100 2 Cen 2% 2 De % 225 1 % 500 
1 skh + H 4600 4 Cen § 2 2 — 450 a+} lees 
7 5a «400 4% 3% Centrif Pipe (-40) % % ... 41100 19% + 15 
‘j 4 B— ® 33300 -. £. 4.— i 300 - 125 
80, + gee 250 5 Gnaris ( ) J 6, 6%— 550 - Ss 2 , 
Fe 3 ik See 130° 110 Chesebrough (4a) 14% i.” 111. — 5 300 . po 
>. 3 =. 79 | 60 Flex Sh (5a 67 66% + 100 Be 4 
1% s 400 10 55 Chi Riv & Mch (.65g 10 + 1,300 ae = 
ie 200 hief Cons Mining... ‘ oak — 4 3 2,500 
1 a3 nit 11214 + 290 58 Childs pt Fe ei 60 
z H 2,400 9% 4% Cities 4g 5 + 8,400 1% + s 
at 900 65% 43 P 61% 64% + 1% 24,100 net % 4 
- 9.300 3% Cities Service pf ze 6 + 3,400 Bets = 
e sae 2 pf BB 62 50% 6144 + 2 260 ti 4 
104 “et a 55 Cities Service P & L $7 pf...112 94 100 + 6 240 ee 100 
; 7" "my — '& 1900 108 53% Cities Service P & $6 pf..108 92 1 +13, 200 + 4 
5% 5 5 .. 2900 wae 15 Geek Orme We ded Sy us 2 be ( H 100 
F 2 } ‘on g) x + 
- . ers 3 1 Claude Neon Lts .:. 1,600 > = a 4 
A, Seu ¥ a’ * sa 44% 34% Cleve El Illum (2a). +'1% 1,000 . "1 C4 
11% 48 Assoc G & EL pfl20-20-0. ae a eo Bg Se 5 = 18 ( MIM 150 
dice ‘ rz 300 + 
* % .. 3 4 ra - 350 Fe ath Atl & P nv (7%) 111 108% wht ¢ 4 eon 
a , i nv (7i%g)........ + 
ee ee ee — Fe — 8 ge | 8 Sg be watt we Ny 
3 Ww. S00 ++), 29,200 oath 12” Gren Sh 164A 1 100 4 
” = — \% 1,575 Guar % .. 1100 i) 
8 be 100 <a 2 +4 4 oof 39 + % 6,300 i 
1%4— % 300 | 6% 3% Cons Biscuit ............... ae 100 6% HALL 54 5% Ct. 400 | 
4 3 i: 4,400 + 2 700 15 8 1 15 ap 200 
48° 5 + & 230 | #£«°\1% _% Cons Gas Ut................ _ = Hartfo: 3 3 ' - | 
, | 1% 1% Cons Royal (.20)...0.0000. — 100 1% 1° Harvd 1% 1% — 1,100 
is eae ee : S| ae Ah ee 
H ~t = : 100 2, Hearn ar 38 i 
cash 100 _ * ‘ i 
i *y ae 4 eo; Be 
P ‘ : rf = 750 9 H 8 H 150 
4 a it + 6,300 2% AS A. ” Saline 800 | 
a ailies i 1,400 63% 30 62 at + i} 600 \ 
: my "\ ioe , + & 600 = — Hires 47 —2 4 i 
= Y 
uy ee “3 3 | ie wom- f me 
176% 120 eee 180 2,500 mF ae z. RS 109 | 
124 118% 173% 123% + % a 7- * 112% 108% Horn & H 5% pf (5)......... 110 110° 110° — 40 { 
™% + : 14% 9 (HG 14% 14% + 50 
5 ¥. 43 43° +2 a ‘s = 1 5 62. — 3,300 ] 
yw” 13" uw - Fo} =a 00 i a + 5 
= 3% 1 , ee 100 | 
am {% uw” = 2 a R . ‘oe eS 3i* 20” Hysrade syiv Gabeira 29” 29° 29° + % 100 
had 1 ~ 2,900 1 17% + if 2,950 ae ILL IOWA POWER ....... + os 1,500 
9 6% 5 $ 100 28° +2 170 3% Il Iowa Power div ct...... + 5 - 2,100 
Bh iy yi BO eae wes eh ree 
ps 7 mp Oli Ltd (%a) .......... - . 
44 44 — % 100 2 1% — 1,200 16% 11% Imp Oil Ltd reg, (ga)... 0. _ oa é 200 } 
3 .: 300 1% + 200 1 = 200 
my emi ie | 3 %-', @| 3 1 ze | 
oh Sh % S300 oa % fo | 1 2) 
2% i 900 14 LCS 800 100 } 
at 53 + % 26 83 7% 77 90 12 —1 100 
4 1 3 _ 300 110 110 110 +3 20 71 1,600 
sede viens 14 1 ~ % 200 1% 1% 100 21 300 
SS ~~ Ea ree 31% 31% 31% — 30 79 79 100 1,400 
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Transactions on the New York Curb Exchange—Continued 








































































































Range 1939 = Stock and 
Di 
High. Low in — Net Ran 
oth 1% Int Paper & Power w ——— ae a. “a. 
7% 17% Internat Pet (isa) wine Ew, 4,200 “% in Dollars. High. Low, Last Range 1939 
| ptteabeiepthabere 18% 17% 17% — 5.200 115% 110% Ohio Pow pf (6) . Chge. Sales. | | Se 
mm) 2 PCr ee t 4 ri 400 16 10442 Ohio PS 7 pf A (7) xd.... 1 .- i 2s 1 if 170 wer’ . in Dollars. High. Low. Last pa aa 
inter Util A eeu iy 100 to = N Gas (1) xd..... ae. ts a 60 —e : - aie 
ov 32” Inter Ut pr. t + % 3 110% 106 ONG cy Bt (Sy) Md... y110% 110 ae 
i 2% Inter Vi Pete es asi 80 2 Seleppe Unt ees ae a a +. 50 Pg 
iy 18" Inters Hoe Sue iy 238 | ay amy rac one oot ay... nd 7 3 is 2 
is , 
7 % Inters Pow = 100 34 33% .. 1,300 a % 70 
19 Invest Roy (. Be 15 . 30' 30 + "200 ; “ 400 
14% Irn “ee 200 91 90% 91 + 2 50 L 1% — 1,600 
Irving Air Chute (1a 550 4% 4 - 6,000 3% + 1,500 
x Italian - 500 1 3 — 1.700 s ve + 1,600 
a tnieees zi 200 334% +1 90 8 + 100 
2 0 ae + 43% + 10 10' 1 + 1,000 
1628) 71% deamnetic Glass 3-o 0-8-1 1 i *% 8 +13" 1% 11%— 2% 400 + 2% 1,100 
a Re ER Pa = a ay i “ se 7 ae 
4 17 Jones & i ig seeees 104%% 104% 104% + 3 : 2 1 it . 18 500 : “ 
4, Kenn'dy’s (.70g) ..........4 3% + 1,800 tu 11" + "is 12/500 . Bag 200 
a + Kings Brew oo. -- 22... . = 500 : 3 3 +1 25 - %* 4 
3 ae are e..-.---.- 2 1,000 ae 4 re ut—"% ie 
Peano gag “3 y : +3 - 
14) 114 Klein (DE) C1) ‘1600 1004 1008 ine + if 50 = 17% — 00 
15 fi Reet Op (te) 20. + 100 - 114% 111% 111% + 350 1% 11% + 400 
glk A 200 165 166 + 1 150 + 4,200 
% Kress (8 H) pf (.60 = 110 a2 2 100 a t-_* "200 
: — i : 1% .. 
$14 38, LACK RE NJ (4)......... &% Sy 250 UY nee one 
0% 10% Lake Shore M (3)........... . 10 8 . 800 * gy % - 2400 
7th 2 Leakey Fay @ Mio. — % 008 30% 30% 30H 25 3 1. Unit -8 st st —i 10 
bt Lane Bryant pf (7) ie - 1,000 # 800 % a. a ee 12,200 
11% 7% Lane-Wells (1) 2.22... +3 30 6 + 3,100 -S. 3 3 3 eee 
22 Le Tourneau (1) ...-....... - 100 34 +44 2 a 4% Unit M ' tee 
1 cen ggg ol aaa 2,000 jolas ( aa 4,700 
ip Lefowart, Bead io *° 700 nme M+ 300 Unit Prof Shon. % %% %% ; 
rt 1% Lehigh C & ides *22: bas ae 200 1% 1 Ie 7,300 12h ue Ges 6 t % ey 100 
is” gfe Leonard Oll Dev... — % 2,200 Tie + "600 22% iC Unit Shipyds B...2.00020000 =e. %. 5 1,300 
6S Cites (ge) 1 -— 9 298 i idy it -<. 87% 72 Um Shoe M (24a) xd ....... m3 2 14,900 
3 (1 i (TJ) A (1) xd...... ‘na a uf 1,250 . % 11% 114% +° 4 500 42 Unit Sh M pf (1%) ..... 1... 814 79) aa "975 
3 ei 43 Bees at 418 18 WW +2 100 My, 4 PLval Wine < 100 98% 100 + 1% 1,700 = 3. + RR “SQ “SRO % in 
10 Locke St © (1.20) xd. +: % ™% 1% .-- 100 1 12 Plou ine (.10g) + 1m a 1% ’ 68 50° U DG etckaccaccsct ae : 300 
10' ‘St Gas ( ) x ‘ss = as = 100 2: i gh Inc (. “+1 1 1 # 500 JS & I See pf (5k) .. + 6s eo 1,200 
1g "lens ts Lee” ioy 10 10%> % 4,300 2 Polaris Mug -..-........... t 1 r = $US Foll B on.eeeeeeeeeee =e 5 = 
Se 8, m 1 1 : 300 8 “ae @ ues 3 4 4 oe 
38% i9y, Long Is L pt i 31 S00 |B att Romana 28 ey 200 "2 ff oy Ue 198 108 US Plywond 20020002000: 2m 3 —'% 1.800 
2 1% pf B. 35 34% + F< 16% Pratt & L (1%) 4% — 200 21 U S Plywood cv pf (1%) |:: 18° 18% + 500 
7 4" teas Le (ibe) 0. t Sm e oe a is a ae te pe 8 maging a Sr) 
35g) %...... ¢ ~ one is as ; 
i ie Louis P & L 6 pf (6)......-: 100% 10084 10054 + 1% +0 11% 7 Pressed Met ... oe «& -3 “3 United ‘Stores. . + % 200 
Lyneh Corp (2) ......---.. '} 29" “28 10 fr th Brod Corp or ye hateapetnes *. 3 600 i a Pap .. 1 1,200 
3 MAJESTIC R & T........ “+ 7 iy Prod Inv (as) hy foo 4% "2M Univ > apres ie ish & So 
4 rac % ~— w 2,400 F a oC eee 8 a $ L Iniv Corp vtc .. 200 
2! 114, Mangel Stes = -t g — a 1,100 84 Prud Inv pf (6).......... 95 + 2,700 9 12 «Univ Insur (1) we 2,400 
1% Mancel Sere -......-....-.- + 1% 1% 1% "300 ae Sh P S Ind $7 pr pf “ = Fs 100 6 Univ Pict .......... 16% 16% + 100 
r 1% M Strs BBE cc ceeceecs +35 35° 35° — 5 0 ity, 26 BS ind $6 pee = - +2 1,600 a* ¢ Utah-Idaho ‘Sag 222222... oe", 3 E 
smell v 3% 3 = 300 PS Okla 7s pl pf (7) ris +2 1,300 Utah P & L pf (3k) 1% 1%- 2,900 
28’ 14% Mast yrK 708) pitene wcowe . p . 4% 44% — $ 800 Ss 4% pus = ven. 1 = + i 10 22 10 Ua P & L pt $3 $3 Ms 100 
se it" TOR) .--..-.-. 21 ae 200 12 ug &L $6 pf _- 375 1 & Ind 1 . 600 
17 McWill Dred _ Ww 3 “% 3 Ig" &y Pye Net nes. Tod 12h + 28 2,00 Me 1” Uamty Beatty 2.22223 if ie 1 $0 
ok Se i a | ee came. ttc ak ate | a ete a dts dg OR 
23 14” Mercant 5 5 100 126, 108 QUAK OATS (5) 20%, 1204 iS pels: ber 
Dogs ieee 1 : D eaenaeuaccne 2% 1 VALS 
29) = Mer&M 8 pt pf (2a) = 7 a 150 58% 139 Quaker Oats pf (6)......... 152 150 152 ; % B 30 Vv PAR edd acest a a ig 1,400 
7 50% Mer-C & S pf A \% 1,500 1 8% RWY & LT SEC 26 26 + . = 
we Merritt-C & S w 2 25 1 Rwy & Ut Inv A..........., % 8% %%- % 25 1% 1 %— 10,400 
2 an ha .............. % $ we 100 s 1% Red Bank Oil sees oe 400 68 62 63 +1 "80 
1, Motel ‘Teatile ; < 800 23° Reed Roll Bit (18) a = 800 10% 10% 10%— 4% 300 
Mich ume ‘eas % %— 1,600 1 Rete Fone =. 18) 6) 5 100 % 5 (SK 400 
z P Michigan Po ss cat + ft i — te ame eg 5 st st , 2, 700 $ al 300 
ih Mich S Tube (10g)..00./.7 7 B— & 00 a" 10 Rickmona ha & - i = 3% 3% 3% — 100 
, Michigan Sugar ............ % : 4 > 
olf Mia Bi Pet A vic (iia)... ye 4 te = 15 hg a, a oa L ; ££ aa 4.500 
1b 3p Mia "wont, Cong on Hy ty nam |B OTB moana ‘ra ag) | Baik Went Air Sexo a eee 
est Corp......... “ ’ - est Air Exp .............. ~ 
3 ial On cy epee . Hy) a .. 2,000 = «4 1% a — 4 600 62% 32° West ma = seeteeences 5 i 5° 5 4300 
ind toy Miele (Cue) 18” 18" + i oe 15% “7 untless | 61% 62. + 1 17 10 West Tab & Sta (2g)....... ee tees ‘10 
wale (Glog) ...-.---. +} 200 47 : 14 H 300 13 84 Westmoreland sircirt Thee iii tee + 
7 {1110 108 «110 — 1 50 35% Rust I & S cv % 14 14% + 2,600 m. ¢ land Coal ...--.+: 10% 10 10 = 
1% — 3 an a 1 Byam Conn P 46 44 44 1 "100 ™% ae ie ~ WR wccccecs 9 9 ee z = 
os on (3 T— & 1.000 . Ryerson & Ha: a2 23.. 2 13° 1% Willison Fro (toe) Sa a a 300 
95 + 400 1% ST REGIS PAP 1% 1% Wi ‘g ce ae ges 
B Ey etarasail finnipeg Elec 8 .. ‘j 
117 94ig — 10 4 3T St Beslo Pap pt sae sat -. 6,800 4% 2 verine Port Cem ~ 1% &% 1h- 8 br 
16% — 20 i 275 812 44 W'v'ne Tube 3 8, 2 ee 
u4 ES 300 ; Semscn Unit .. 7% 3 % 2,800 i %2W dey Pee C40 + 1,000 
= 1 100 (la) ; " 100 Tal | ‘4 ee + a 
; 8 '§ +8 toe | BRE gaa oe 
; IU ERS ean 
2 1 os 700 1,000 *In bankruptcy rece: ; , 
as ym = % i300 Bankruptey Act, ae ceuetttan apmenent ty aaah oiemenien 
a:4 8 NBR | Botner’ te aly Tate apy Ger aches Ait ner ae 
H = - % sige | foregeing table are sted ‘rading ‘basis: Rates ot aivigende in, the 
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Transactions on the New York Curb Exchange—Continued 
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On the World Economic Front 


Continued from Page 788 


national income in 1938 is believed to have 
totaled around 250 billions, and is unlike- 
ly (in the absence, that is, of inflation) 
greatly to exceed 300 billions in 1940, if 
indeed it reaches that figure, there is 
obviously a serious problem at hand. The 
difficulty is not primarily financial, as 
the requisite sums can doubtless be bor- 
rowed, but rather economic. 

There is a limit both to the extent to 
which the French production can be in- 
creased, and to the degree to which it can 
be diverted to military uses and the stand- 
ards of living lowered. If the French 
Government really proposes to spend 400 
billions or even an appreciably smaller 
sum in 1940, there is some danger lest it 
find itself bidding against private buyers 
for a limited amount of goods, that it will 
be actually unable to fill its needs domes- 
tically, despite stringent price control, and 
that the outcome of the attempt will be 
more or less serious inflation. 

Reports continue to issue from Ger- 
many of economic help on the way from 
Russia. Study of the dispatches to date, 
however, fails to reveal much indication 
so far of extensive supplies from that 
source. Considerable skepticism would 
appear to be warranted in régard to the 
German claims. 

The decision of the Mexican Supreme 
Court regarding the United States oil 
companies marks the end of possible le- 
gal steps in Mexico. The decision sus- 
tained the right of expropriation, as was 
to be expected, since that practice is com- 
mon to all sovereign States: the right of 


eminent domain and the condemnation of 
private property for parks, highways, 
slum clearance, etc., are merely the Amer- 
ican version. The real issue centers rath- 
er about the question of payment. While 
no one expected payment to be made at 
once in full, the decision holding that pay- 
ment might be deferred up to ten years 
is not one to engender confidence in the 
intention of the Mexican Government ul- 
timately to make adequate payment. 
Although there are probably few in the 
United States who do not approve wholly 
of the $10,000,000 credit which the gov- 
ernment is extending to Finland, it is cer- 
tainly a violation of the intent of our 
neutrality legislation, whatever the tech- 
nicality that Finland is not a belliger- 
ent. (We were able to find sufficient 
grounds for imposing an embargo in the 
case of Spain, even though the war there 
was—officially, at least—purely an inter- 
nal struggle, with no ostensible danger of 
American involvement.) It is indeed in- 
dicative of the inconsistencies and con- 
tradictions of our neutrality policy that 
our isolationists should have virtually 
nothing to say, though the present aid to 
Finland might—given a certain possible 
sequence of events—lead actually to our 
involvement. The fact is, of course, that 
we are going out of our way to loan her 
funds in order that she may fight better. 
If ever the nation, individually and offi- 
cially, has taken sides in a European war 
it is now, yet the silence of the isolation- 
ists is almost audible. The real lesson is, 
of course, the impossibility of legislating 
a neutrality policy which will stand up in 


the face of unforeseeable developments. 

Allied financial resources available in 
the United States are adequate for the 
immediate future. In our issue of Sept. 
21 we published an estimate of these re- 
sources, together with a revision in the 
issue of Oct. 19. The estimate was based 
on data as of May 31, 1939, the latest ma- 
terial then available. The Federal Reserve 
Board has now published an estimate as 
of Aug. 31, which we offer in Table II. 
The total is lower by some $500,000,000 
than our own revised estimate, but in 
view of the difficulties in arriving at defi- 
nite figures of this sort, and of the 
changes in fhe three months between May 
31 and Aug. 31, the discrepancy is not to 


‘be regarded as excessive. 


Total Allied resources available for use 
in the United States (i. e., gold holdings 
and investments in the United States) are 
here estimated to have aggregated slight- 
ly under $10,000,000,000 on the eve of the 
war. Of these, all but about $1,540,000,000 
in direct investments could be easily re- 
alized upon: that is, about $8,440,000,000 
represented fairly liquid assets. The direct 
investments represent such holdings as 
the Canadian railroads’ ownership of the 
Central Vermont, Soo and other lines in 
the United States, which are operated 
practically as branches of the parent sys- 
tems, and would-be disposed of only with 
reluctance and at a considerable loss. 
Probably the Allies’ total realizable assets 
may be placed, on the basis of these fig- 
ures, at somewhat over $9,000,000,000. 

This amount is far in excess of the 
holdings of these countries at the out- 
break of the last war. If monetary gold 
outside the central reserves be included, 





French and British (including the Cana- 
dian) resources amounted to between 
$5,525,000,000 and $6,925,000,000 at the 
end of 1913. On the other hand, the 
$9,000,000,000 or so above noted, together 
with newly mined gold, represent virtu- 
ally the limits of the Allies’ resources to- 
day. In contrast to 1914, borrowing from 
the United States is precluded both by 
our present neutrality legislation and by 
the poor risk which the Allies would un- 
doubtedly now be rated, in view of the un- 
certainties of ultimate repayment. 

The lagging of our export trade with 
the Allies is evidence enough that no war 
boom is immediately at hand. The lifting 
of the embargo on aircraft exports will 
doubtless be reflected in a sharp rise in 
November in shipments in this category. 
The Allied missions in this country are re- 
ported to be inquiring about a consider- 
able range of other goods, but little busi- 
ness appears as yet to have been trans- 
acted. Nevertheless, the prospects are 
that eVentually a considerable volume of 
war trade should develop, although 
scarcely on any such scale as in 1915-17. 

Statistics are now becoming available 
as to the effects of the war on our foreign 
trade. Exports to the Allies have fallen 
off, those to Germany have been virtually 
eliminated, while shipments to neutral 
countries have generally increased sharp- 
ly. We propose to present a special study 
of the situation in our Annual Review and 
Forecast Number. 

“1The gold | ee of the Allies Jost year 
is given in Table II as $750,000,00. is will 
no doubt be increased materially in bay = 
fort to provide additional as me 
It is auite 800 G05, that it may r 


or $1,800, 


h $1, 
for the first t two years 
of the present war. 
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5%Z 4% «5A 820 Balt Tr pf. 1.60 1.50 1.55 
- 3% 3% 3% 200B & D Mfg 20% 20 4, 
- 10% 10% 10% of Brager-E wa = i 
T. ps 414% pf 
450 W Pive&Stl 17% 16% 17% Bivccaies « 118% 117% 11 
Cah Ser 118 18 18 100 ae a. ™% F FE 
3 200 E Sug A... 10 10 
pf 3. 3 ; 99 E Sug A apt 27 
UNLISTED 30 F&D of Md128 128 
25 Am Factors 31 31 31 Sinks oom ‘3h 
150Am Rad & 5G S&F RR 
eet Ae Pe eit tt 170" Sie 3+ 1. 8 
m ° 
100 Am Toll B. .56 .50  .50 ber $y pt = = es 
285 Anaconda . 31 29% 30% 5,042 Mince 46 32 40 
575 Ang Nat A. ™% 7 Te 700 Mar-Tex Oil 
oF gy 3% 3% 3% Ya ae 25 .25 .25 
‘op 211M&M Tr .13% 13 13 
San’ . 245, 2314 245% MtVWMilis.. 2% 
572 Atlas ...... 8 8% 8% 900 New Am C. 1 6 
170 Aviat < Corp ™ % % 1,300 No Am Oil. 1.40 1.40 1. 
o en 
20 Bendix Av. 30° 30) =—(30 000 OwingsMD iy 4 ae 
2,423 Blair & Co 1% 1% 1% 123 PaW&P Co 69% 67 68% 
141 Calwa Co.. 1.60 1.60 1.60 20 Seabrd Com 
Ci Serv. 5 4% 4% 5% pf ... 39 39 «(39 
1,232 Claud Neon 1,600U 8 F&G.. Fe 22% 22% 
Li eh %&* % 80 W Nat Bk. 34% M% 





Los Angeles 
STOCKS 

High. Low. Last. 

1,350 Bandini Pet 4 .. + 


Sales. 


400 ee, .35 
440 Bolsa C OA 1% 1% ‘1% 
1,000 Bolsa COB .5O . -50 
320 BwayDpt S 5 
1,000 Buckeye 
vo 


pfvte 01 .01 .01 
170 Cal Packg 22% 22% 
160 Cent Tavest 12 «il 
200 Chapm1Cr 1.00 1. 1.00 
251 Chrysler .. 87% 
150 Consol Oil.. T% 
370 Cons Steel. 6 6 
60 Douglas Air 80 80 80 
200 Electrical P10 10 10 
1,700 Exeter OiIA 36 36 36 
200 Fitzs Strs.. 11 11 11 
733 Gen Motors 544% 53 
100 Globe G&M 1% 1% 7 
% 
411 GoodyrT&R 24 24 24 
1,300 Holly Devel .77% .75 
125 Hupp M C. 1.00 1.00 


1. J 
1,000 Interc Pet. .10 .10 
100 se 8 


1,633 Lockhd Air 
2,472 LosAn IndI 
431 Los. 


1, OccidentPet .11 .11 
00 Oceanic Oil. .43 .43 
2,000 Pac Clay P 4% 4% 

Pac Finan. 1 12 
Pac G&E! 32% 


75 Safeway St 4 4 
oO 30 30 
10,000 Sierra Trad .02 02 
140 Sontag ChS 6 6% 
7328 Cal a 27) = 
100 SCE Origpf 44 44 44 
E 6%pfB 29 
1,2148 ses Edi 
Fo Cc 23 28% 
160 SCG 6%pfA Ftd 33 33% 
15 1 15 
3,003 Std Oil Cal 2 24 
360 Superior Oil 34 
6,786 6 6 
2,585 Union OCal 1 16 Oo 
Univ Con O 1 15) 
253 VdeK HDB 8 af 
2,537 Vega Airpl. 5 
ellingQOD 3 2% 3 
osemPCpf 3% 3 3% 
MINING STOCKS 
Sales. High. Low. Last. 
1,000 BI M CM. .14 .14 114 
1,000 Calum G M .01 . oe 
2,000 Cardin G M .00% 00% .00% 
420C C G&SM 2 1% 2 
10,000 Tome RGM .03 .03 . 


UNLISTED STOCKS 
424 — T&T .170% 168% 16814 


315 Aviat Corp. 7% 6% 7 
Bald Loco... - TH. 
140 Beth Stl.... 83 83 
100 Borg-W ° 245% 2 
606 Comw & 8. 1.25 1.25 
720 Curtiss-W . 10% 10 10) 
195 Gen Elec... 40 oe 
167 ri 1 1 1 
100 Grah-P Mot 8 87% 87 
223 Inter Nickel 36% 35 36 
150 Inter T&T. 4 4 4 
138 Kennec Cop 37% 37 
Loew’s Inc. 33% 33% 33 
200 Mtn City C 4 4 4 
1,561 NY Cen RR 1 1 1 
15N Am Avia 25% 25 ae 
Pack Mot.. 3 3 
100 Radio ‘eae 5 5146 
175 R-K-O . 1 1 1% 
1, = Repub stl . 24 24 
110 Sears Roeb. 82% 82 
355 U2 oe Pa Sle, 
560 Studebak 8 8% 
155 autre OD a ao abt 
241 Texas Corp. 43 43 43 
85 Tide Water. 10% .. 10% 
153 Union Carb. 87 84% 87 
100 Un Air L.. 15 14% 14% 
394 Un Aircr 44 i, 44 
100 Un Corp... 2% 2 2% 
50 U S Rub... 41% 41% 41% 
692 U § St ¢.. 4 


ae 
400 Warner Br. 
178 West E&M. 110% 110% 12% 


St. Louis 
STOCKS 

High.Low. Last. 

40 


Sales. 
201 Am Invest.. 4 
40 Brown Shoe 
115 Burkart Mf 18 
65 Burk Mf pf 32 
7% Chic & 
Air pf.... 10% 1 
349 Collins-Mor. 2. 
20 jum Brw. 13% 
16 Elder Mfg.. 9 
28 Ely Walker. 18 
6Ely Walker 
st pf...120 1 


18 


Ld ed 
No 


- 


2 Hyde Pk B. 
70 Hydraul PB . 
97 Hydraul pf. 
274 Intl Shoe... 


that, 58 


00 B 
7 ee! Pipe. 

"d. Hx 
432 Neu ‘Gandy. 1 
230 Rice-Stix 


tt 
"FRPE 


aus 


az" 





Nofe® oallgctesguaguiuy 8S B88 Beebe Bugs 


Naf 








Detroit 


Quotations are for week ended 


lay, aS prepared by the Ex- 
nge. 
STOCKS 
Sales. High. Low. Last. 


840 Baldwin Rb 6% 
383 Briggs . 2% 
1,041 BurrAd 


6% a 
it 1 
1% 


150 Burry Buse. aM 
608 Chrysler Cp 89% 
250 Consum Stl. ar 


00 Det Gy Irn. 
1,000 Det MchStv 


600 Det Pa —"s 
200 Det Sti Cp.. 


ei 


83 Det Edison. 12 
225 Eureka Vac. 
925 Fed Mogul. 2” 
400 Fed Mot TK 4% 
¥7@ Frankenm B 2% 


1,155 Gen Motors. 
375 Graham-Pg. 


2,300 GrdVly Brw - A 
"365 Hall Lp old 4 
18% 1 
1,066 Houdl- 3 13% 1 
x Hudson M 5% 
diurd Lk& -45 
625 Kingston Pr 1% 
Kinsel Dru, 50 


1,500 MeClan Oil: .18 =.18 
ich Silica. 
Stl T Pr 
ich Sugar 
licro Hone 
-W Abra. 
fotor Pr... 
lurray Cp. 


r R-P 
Parker Wol 


na 


PH TTTEEPErERECEE 


eS 


Se siete 
a 


EeRREEE 
— 
et 





Ho 
9 
& 
2. 
yr 
40 


: 


he 
=] 
588 
x 
a) 
“" 
= 


“ZEP 


NN 
~ 
et Qe CO? 


ora Bescon 
to Bm a eto 


jee 
: 
J 
~] 
> 


sebng 
agek 


ten bat tet OO at Ds 
& 





_ 
BS 
- 

bet bt GO et 
m 


niv Prod 

1,210 oe Air 
500 yne Scr. 
100 Woiv Brew. 


Philadelphia 
STOCKS 
Sales. High. Low. Last. 
166 Am G & E 38 
494 = Stores. 12% 12 1 


340 A Supwr. % 
1,248 Atl Ref. - 22 21 





120 Bald L ctfs 17 
50 BkrsSec 


410 Budd W' 
Curtis PDL. 4 a 
2,157 Com & So. 1 1 
490 El Bd&Sh.. 7 
1.476 El St Bat. 2 = 
Horn&@HNY 33 33 
Horn&H P.116% 116% 116% 
3,168 Leh Nav 2 2 2 
530 Nat P&L 8 Rg 
566 Niag H Pw 5% 6 
5,382 Penn RR 2 23 
10,551 Pennrd Cp. 2 
Pen 165 


RTD = 2% 2% "| 
unas 
as. 5 4 5" 
ait PRIDE — oe 4 R 
1 1 
249 Salt D Oil. Pp ‘.- 
Scott Pap.. 4 
400 _ P Bag. 40 io” 
‘ono; : 
696 Tra Inv pf. in * Ry 
334 Un Tra asd 3 3 3% 
Lie Unite ae dy 3 
. ni p.. 
342 Un Cp pf 3T% 
14,39¢ Un Im 14 14 14 
193 UnG Im pf.11' 115% 115' 
97 West Coal. 1 1 10 
40 Wstmid Inc 10 9% 
BONDS 
$15,000 El&@P4sunas 11% 1 11 
13,000 PPRy4s asd 1 ist 15% 
Pittsburgh 
STOCKS 
Sales High.Low. Last. 
M Byers. 13 13% 
10 Al Lud Stl. 22% 22% 
100 Ark pf. ™ 1% 
100 A: r Ck. 38 38 38 
200 Auto Fin... 1% 1 1% 
45 Blaw Knox.. 11% 11% 114 
a Carneg Met .40 40 
483 Col G & E. 6 % 
Se Soowed“Bi xe ai 
pwe! 
= Gr  ——¥ in xn 
Duq Brew.. 
REET ay ihe 
pt. 
70 Kopp Co pf 86 
2,269 Lone Star'G 10% 1 
6,276 Mt FuelSup 5 





Chicago 
STOCKS 
Sales. High. ‘ — 


1,150 Abbott Lab 


68 
196 Acme — 51% 50” 
650 Adams O& 3% 
50 AdvaluGast 3 
50 — Ball 

ng Mfg. 1 12% 1 
600 Allied Lab. ~ 1 
150 Allied Pr A 20 is 19 


250 Allied Prod. 11% i 10 
540 Allis-Chalm 3 4 


Berghoff Br 
Bliss & Lau 
Borg-Warn. 
} I 








3rown Fenc 


cs 
- 
on 


pfi7 17 17 
200 ay CoEL 12 12 12 


3 3 
1,950 Butler Bros 
150 Butler — ny Few ne 
cum cv p % 
70 Campb Wy 
& Cannon. 14 13% 14 
Castle & Co 21% 21% 21% 
140 Cen&S 
Co PL pf.112 112 112 
540 Cen@éSw Ut 
T1% 68% _71 


19,250 Cen& SW Ui 


% 
20 CenCid Stor 11% 11% 11% 
940 Cen I PS 
79 82 
550 Cen Ill Sec. % 
350 Cen ed Sec ~ % &% 
ev pf.... 

50 Chain Belt. 20% 20% 20% 
100 Cher-Burr .12 12 12 
2, Chi&NW Ry % %& % 
8,100 Chi Corp... 1% 1% 1 

100 Chi Corp... 36% 36 
150 Chi F) f 67% 66% 66% 
500 Chi Yel Cab 8% 8% 8% 
1,279 Chrysler Cp 904% 86% 89% 
ties 45, 4% 
250 ClubAl Uten 3. 2% 
100 ColemLamp 
& Stove... 35 38 35 
11,350 Com! Edi 31% 31% 31% 
Comp Ind G 13% 13% 13% 
ls ns 
100 Cons Co 
Til vte pf. 4 + 4 
20 Cons Co of 
Tl vt 1% 1% 1% 
90 Cons Co of 
tm re | % Ty 
75 Contain Cp. 16% 16% 164% 
70 Cudahy Pkg 
Co T%.... 62 59% 
200 Cun Dr Strs 18% 18% 18% 
610 Curtis Ltg.. 1% 1% 1% 


100 Dodge Mfg. 13 13 13 
1,400 El Hseh Ut 


‘O 
350 Gt L Dr & 
Dock .... 

40 Hamil Mfg 

pf par A. 

350 Heilem_ Br. 
270 Hii B&c. 


100 Illinois ‘Br. 
200 Ind Pneu T 


Se 
100 Ind Stl Pr 
294 Intern Harv 
150 Jeffer Elec. 


450 Leath + 
1,100 _ ™ 
30 Li Pr 
$3.5 30. div 3. 
500 Linc Print. 2 
40 Liquid Car. 164 
350 Loudon — 1 
1,300 Man-De: 
1,700 Marsh n Field 154% 15 
60 McCo: 


- 
¥ 
Bzgee 


ifs ™%° % 
50 Mer€4MSA 3% 3% 
Mer&M 8 pf 30% 30 300 
‘ = ong he, Food 3% 3%. : 
700 = ‘Gnii “= me 
2 
1,150 Midid Util 7h 
2h & “Se 
200 Midid Util 
Ks pf. . vA 
480 Miller & H. 3% 
200 Minn Brew. 10% 10 10) 
50 Modine Mfg 21 21 2 
100 Monroe Ch. 2 2 
M Sta P pf 71 3 
Nat BAT. 16% 16% 10% 
‘a 
100 Nat Rep In 
T cum con 
pre stpd.. 1 % 1 
150 Nat Stand. 25 25 25 
1,300 Noblitt-s I. 31% 31% 
350 N Amer C. 4 4 
100 No Ill Fin. 1 10% 10% 
650 N’w Bancor 1 10 10% 
a — 20% 19 20% 
Re 
210 Nor W Util 
a 65 61% 64 
200 PeabCoal B 
130 Perfect Cir. Py, 
50 Pict P. 4 
10,450 Pines Wint. 
50 Poor B.... 1 





Chicago—Cont. 
STOCKS 
Sales. High. Low. Last. 
1,050 Potter Co.. 
1,500 Press Stl C 14 1 
np meng O..125 1 
poh ey Oo =. = 151% 152 
h Pac 45 45 
oo Rayth Mts. “ h % 
100 Rayth Mfg 
GS pt... 
1,000 Roll Hos M 1 1 1 
450 bo aw E 27 
200 Sch a »* 10 10 
300 Serric i oer oo a ou 
rric ‘or 
50 Signode S S 
150 siete 8 8 18% 18 3 
ignode 
Bnd % 
70S0 ColP A 1 1 1 
140 Spiegel . & 11 i 
st ge 1 1 1 
Std Dr pf.. 11 11 il 
Std G & E. 
700 Stand Oil.. 25% 24 
= 2. +o aM 13 
ew-Warn.. 
1,350 Sund Ma T 3 1 
2,450 ift & Co 21 21 
100 Swift Inter. 324% 31% 32% 
00 Thomp, JR 4 4 
150 Trane Co.. 14 14 1 
604 Un Carbide 
1,300 Un A L 
320 U S Gypsm 
550 Utah Rad P 1! 1 
850 Util & I pf 1 1 1 
450 Util & Ind. 
850 U 8 Steel.. 
210 U § Sti pf.11 114% 1 
800 Wahi Co... 1 
550 Walgreen. 
115 Westinghse 
E&M...115 It 115 
220 W. U 27 
150 Wieboldt St 
600 Wiscon 
150 Woodall In. 4 4 
Wrigley, 85 
100 Yates-A M. ris 
450 Zenith Rad 1 pt pt 
Cleveland 
STOCKS 
Sales High. Low. Last 
120 Air Ways 
App Pp’ 9 
a Ty — Fe sg 
pex 
pr pf 91 O81 O11 
168 City Ice & mm 
y 
. ee 12% 12% 
2 City Ice pf. 95 9 95 
Contr 17% 17 17 


150 Clark 
470 _— Cliffs 


Iron pf. 
40 gleve th 1 pf. 112 
$16 Cle - 20 18% 20 


1 


1 Goodyea: 24 
rs Greif” Br. A: | 


0 Dow 
215 Eaton Mfg. 
20 Faultis = 


50 Halle Bros.. 
20 HannaM pf.102_ 1 
550 Harbauer .. 3% 


253 Interl Stms. 45 
28 Jaeger Mch 17 
643 Kelley Isld. 14 

Lamson Ses 4 


239 Leland Elec 12 
-. 4 


30 ee 
682 “— —. 
” 37 Natl Poe 
BP BE .... 
100 Natl 7; a 
B Ohio Brs B 
Steel. . 





Be. bekS. 2 & Chala ial taller tack 


BegkE SeotegtenB p Beets. psp -Boagysy 


175 12 
1,025 Packer Cp.. 9% 
485 Patt-Sargnt. 14 
917 Richman Br 37 
25 Seiber Rub. 9 
135 Seiberling Pet 9 
20 Stouffer A. 

= 


3 
143 Union > 1 


ist Weinver Dr 10” 
20 White Motr 12% 12% 


J 


Sues 


Cincinnati 
STOCKS 


Sales. High. Low. Last. 








106 Baldwin pf. 96 95 
44 Burger Br % % 
25 Burger B pf40 40 4 
100 Churngold . 8 
145 Cin Ball Cr. 1 1 
114 ee ; 108 1 1 
165 C 89 
7a Gin Bt 9th 96% 91% 
'e 
45 Cin U 8 ¥. 13 13 13 
6Gohen(Dan) 5 5 5 
208 Eagle ©. 198 14 rr 
agle-P ... 
54 Formica I.. 1 1 15 
So Hatt pr pi 4% 4h 4% 
pr Pp 
20 Hatf prt pf 8 8 8 
83 Hobart A... 40 40 40 
a a mard ... 1 1 1 
lagnavox 
100 Moores-C A 
125 Nat Pumps. 
21 Nat P pf.. 1 1 1 
a = . A.. OM 18 18 
89 Rapid ..... 7 rr 
20U 8S Ptg... 2 2 2 
218U S Ptg pf i4 14 14 
3 Wurlitzer 8% 8% 
184 Wurlitz pf..105 102 105 
25 1T% 1% 1% 
New Orleans 
STOCK 
Sales. High. Low. Last. 
346 Jeff Lake ‘ 
Oil _...... 4% 4% 4% 


4 NO Cot Ex.900 700 900 


20 
3% 


100 Std Fruit * 
Pp ui 
220 Stand Fruit 3% 


" 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 


Public Utility Stocks 


Key. 





ADVERTISEMENTS 








Industrial Stocks 


Bid. Offer. Key. 


Municipal Bonds 


Bid. Offer. Bia. Offer. Bid. Offer. 


ARKANSAS: 
Alabama Millis 


Hr Hearst Consol Pub pf.... 

38: Interstate Bak 

Interstate Bak $5 

Jona. 

Kildun Mining 

King Seeley ..... 

Landers Frary & Clark. : 

Lawrence Portland Cem’t. 14 

Ley (F T) % 
47% 
10 
2 


American Arch 

Am Cyanamid cv pf .... 
Amer Dist 5% cum pf .. 
Amer Enka 

American Hardware 2 
American Maize ......--- 


Argo 

Seen Mills 
Armstrong Rubber ....... 
Art Metal Construction 3% 
Autocar Co 

Botany Worsted Bs 
Botany Worsted 31. 25 pf. 
<a ig Cast 
Chilton 

Coca- Sole Bottling N Y. 
Columbia Baking 
Columbia Bak $1 cum pf.. 
Compo Shoe Mach conv ~ 


13g 


Crowell Collier .... 

Cuban Atl Sugar 

Dentists Supply .. eis 
Devoe & Raynolds B pe 
Dictaphone Co 

Dixon a). Crucible 
Domestic Finance * oa ae 
Draper Corp ....-----+-- 


LINE eninge 


Common 


LOEWL & | co. 


a oe. ae 


TELEPHONE a ee 
ALY 5392 * 


MILW.468 





East Sugar Assoc 
East Sugar Assoc om 
Fairchild Eng & Air 


tion . 
Foundation (Foreign) 5 Sate 
Garlock Pkg 
Genl Machine Corp 20: 
Giddings&Lewis Mch Tool 28 
Good Humor 3% 
Graton & Knight 
Graton & Knight 7% pf.. 

Great Lakes 8 
Great Northern Paper ... 
Harrisburg Stee! 





Long Bell Lum conv pf.. 
Mallory (P R) & Co 
Marlin Rockwell 
McKesson & Robbins com 2% 
McKesson & Robb cv pf.. 16% 
Merck & Co 43 
Merck & Co 6% pf 
Muskegon Piston Ring.... 
National Casket 

National Casket pf 

National Paper & Type... 
Natl Pap & Type 5% pf.. 1 
New Brit Machine 

Norwich Pharmacal 


(with warrants) 
Ohio Match 


Pepsi-Cola Co 

Petrol Heat & Power.... 
Pilgrim Explor .. pies 
Polaroid Corp 

Pollak Corp.. bie 
Remington Arms . 
Safety Car H & L.. 


Singer Manufacturing... 
Skenandoah Rayon 
Standard Screw 

Stanley Works 
Stromberg Carlson Tel... 
Sylvania Ind 

Tampax, Inc 

Taylor Wharton Ir & Stl 
Tenn Products Corp.... 


Triumph Exp. 

United Artists Theatre... 
United Piece Dye Works. 
Unit Piece Dye Wks pf.. 


West Indies Sugar ... 
West Michigan Steel. 
Western Dairies v t c 
West Dairies cum pf.. 
Wickwire Spencer Stl. 
Wilcox & Gibbs ... 
Worcester Salt 
York Ice Machinery 
York Ice Seebinesy ot. . 
*Ex div. 





Bank Stocks 


Boston: 
First National 
Merchants Nation 
National Rockland. 
National Shawmut. 
National 


U ‘S$ Trust pf. 
Webster & Atlas. 


Chicago: 


Northern Trust...........573 


Milwaukee: 


65 Marine Nat Exch Bank. 
65 Marshall & Iisley Bank. 20 


New York City: 
sank of Manhattan Co. . 





Central Hanover B & T..102 
Chase National. 
mical Bank & Trust. a 


ial Trust 
Commercial National.. 
Continental Trust 
Corn Sp semngt eg Tr: .i. 29 
Empire Trust 
Fifth avons Nationa. . 700 


— County Trust..... 
rs Trust 
Manufacturers 








Underwriters Trust 80 90 
United States Trust -1630 1680 


Newark: 


Federal 

Fidelity Union 
Lincoln National 
Mer Newark 


Nat State Bank ........ 
United States ....... 
West Side ...... 


Philadelphia: 


Broad St Tr 

Central Penn National. 
City National 

— Exchange 


Flachity Philadelphia . 
Finan Co of Pennsylvania, 130 
First National .... . 350 
Frankford 

Germantown ..... 

Girard 


rty Tr 
Market Street Natl..... 
Nat Bank Germantown. - 
Ninth Bank & Trust 
North — eee 
Northea: 
North Philsdeiphia 
Northern 
Northwestern 
Olney 
Ponsayivania 
Philadelphia 
Provident .. 


Tradesmen’s .. 

Louis: 

Boatmen’s National 

First National 

Industrial Bank & Tr.... 
Manufacturer Bk & Tr... 16 
Mercantile Com Bk & Tr. 
Merc Com Nat ben ctfs. 
Mississipp! Valley Trust. 
Mutual Bank & Tr 


Werieeasters Natl Bk. 

St. Louis Union Trust... 
Tower Grove Bank & Tr. 
United Bank & Tr 8 


San Francisco: 


Bank of America N T 8.. 


Alabama Power Pg 

Am Dist Tel of N J 106 
Am Dist Tel of N J pf..115\% iil 
Arkansas Power & Lt pr. 92 
Atlantic City Elec pf.. 

Bell Tel of Canada 

Bell Tel of Pa pf 
Birmingham Elec 7% pf.. 
Carolina Pwr & Lt pr il 91% 
Carolina Pr & Lt $7 pf. 
Central Maine Pwr vn 
Central Me Pwr 7% Dp 

Central Pwr & Lt Sg 

Consol 

Consolidated Traction ... 
Cuban Tel 6% pf 

Dallas Pwr ¥ Lt 7% pf..11 
Derby Gas & Elec pf 4 
Emp & Bay State Tel. 
Franklin Tel & Tel 

Gen Tel Allied pf 

Idaho Power 


Inter Ocean Tel =. el... 
Interstate Nat 

Interstate comer oe 

Kansas G & E 7% p 

Kings Co Lighting OG pf. Bt 
Miss P & L p 

Miss River Pwr 6% pf... .11 
Mountain States Pwr pf.. 
Mountain st Tel .. * ap . -136 
Nassau &Suf 7% -- 35 
Nebraska Power Te pf. -115 
New Orleans Pub Serv pf. 1 
N Y Pwr & ae t $3 pf.. 1 
N Y Pwr & Lt $7 pf..... 

N Y Mutual Tel & Pre é 
North’n States Pwr 7% pf beet 
Ohio Edi $6 10) 
Ohio 

Ohio Pwr 6% 

Ohio 

Ohio 

. 8) 





Pac & Atlantic +- S Tel.. 15 
Pac Pwr & Lt 
Peninsular Tel a ‘rel eka 
Peninsular Tel & Tel pf A 29 
Penn Pwr & Lt 111% 
Queensboro G & E 6% p 
Rochester Tel & T ist pf*11 
Sioux City Gas & El pf.. 98 
South & Atlantic Tel 161 
So New England i .161 


Toledo Edison 7% pf .... 
Utah Pwr & Lt pf 


Texas Power & Lt pf.... ae 108 


Wis E P 6% pf (1921). 
Wleconsin Tel 7% pt 


Railroad Stocks 


(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) 69 
Albany & Susq (Del & H).124% 
Beech Creek (N Y C). 29% 
Boston & Alb (N Y Cent) 81 


8 
Cleve & Pitt (Penn). 
Delaware (Penn ,, 
Ft Wayne & Ju (NYC) Seu 


Northern Central (Penn). 
Oswego & Syra (DL&W). HH 
Pitts Ft W & C pf (Pa). .168 
Pitts Y’tn & Ash pf Na are 
Rens & Sara (D H). 


) 56 
Vicks, Shr 3 P pf (i rss 61 
Warren (D L & W 23) 

West AAS (Pa Read) 51% 





Insurance Stocks 
Aetna Casualty & posh 


126% 
51% 


Agricultural 
American Alliance 
American Equitable 
American Home 
American Insurance .. 
American Reinsurance 
American Reserve 
American Surety 
Automobile 

Baltimore Amer 
Bankers & Shippe 
Boston 

Camden Fire 
Carolina 

City of New York 


Continental Casualty .... 
Eagle Fire 

Employers Reinsurance .. 
Excess 

Federal 

Fidelity and Deposit 
Firemen’s Fund 
Firemen’s Newark 
Franklin 

General Reinsurance ..... 
Georgia Home 

Glens Falls 

Globe & Republic 

Globe & Rutgers 

Globe & Rutgers 2d pf... 
Great American 

Great Amer Indemnity... 
Halifax Fire 


Hartford Steam wea of 
Home Sint 
Home Fire Sec 
Homestead Fire 


Knickerbocker 
Lincoln Fire 
Maryland Casualty 





Massachusetts Bd & Ins.. 60 
Merchts & Manufacturers Pe 
Merchants Fire 

National Casualty 

National Fire 

National Libert 

National Union ‘Fire. 132 
New Amsterdam Casualty 12 
New Brunswick 33 
New Hampshire 

New York Fire 

North River 

—— 


Nort 

Northwestern National . 

Old Line Life 

Pacific Fire 

Phoenix 

Preferred — Ins. 
Provident 

Reinsurance all tienen 
Revere (Paul) 

St Paul Fire & Marine... 
Seaboard F & Marine ... 
Seaboard Surety 

Security Insurance 
Springfield Fire & 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co..454 
U § Fidelity & Guaranty. = 
U 8 Fire 


US Guarentes 
Westchester Fire ........ 33 


*Ex div. 


Chain Store Stocks 

Bohack (H C) 
Bohack = C) pf 
B/G Food 
Diamond Shoe pf 
Fishman Co 

ress 6% pt 
Miller (1) pf 
Reeves (D) pf 
United-Whelan $5 pf 








63--Stifel, Nicolaus & Co., Inc., 
165 W. Adams St., Chicago. 
Phone State 5770. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


65—Loewi & Co., 225 E. Mason 


St., Milwaukee. 
Ph. Daly 5392. See Above. 














Investment 


Fixed or Unit Type 


Am Bus Shr 3.76 
5% 


Tr 
Corp Tr ShA A.. 
Corp Tr Sh accum. 
Corp Tr accum mod 
Corp Trust AA mod 
Cumul Tr 
Deposited Ins Shrs A ... 
Diversified Trust C 
Diversified Trust D 


No Am Tr Shrs, 1955.... 
No Am Tr Shrs, 1956.... 
No Am Tr Shrs, 1958.... 
Quarterly Inc 

Repres Tr 

Super Corp A 

Super Corp B 

Super Corp Am A A 
Henin A 

Use B 
Boube voting 


Management 


Affiliated Fund 

Amerex Holding Corp.... 
American Genl Teauitles : os 
Axe-Houghton Fund A. 
Axe-Houghton Fund B.. 
Boston Fund 

Broad St Inv Co Inc 
Bullock Fund 

Canadian Fund 

Century Shares 
Chemical Fund 
Commodity Corp cap 
Crum & Foster 

Crum & Foster 8% pf.. 
Crum & Foster Ins B. 
Crum & Foster yd Pt. 
Delaware Fund, 
Deposited Bank sh Pe 
Dividend Shares 


Trust Stocks 





Equity os > wt. 
Fidelity 
First Mutual “Teast ee 
General Capital ......... 
Incorporated Investors. . 
Institution Securities: 

Bank Group 

Insurance Group 
Investors Fund C \ 
Manhattan Bd Fund, Inc. 6.89 
Maryland Fund 
Massachusetts Investors. 20.97 
Mutual Inv Fund 
Nation-Wide Voting Shrs. * = 
Nationa] Investors (Md). . 
New York Stocks, Inc.: 

Agricultural 

Automobile 

Aviation 


ae Supply 
a 3 29 
Tlectrical Equip 

Insurance Stocks 


Railroad 

Railroad Equip ........ 

Steel 7.43 
Putnam (Geo) Fund .... 
Plymouth Fund . ° 


Spencer Trask Fund 
Standard Dtlities 
State Street — 
Supervised 

Trusteed Amer + Baik B. 


Investment Banking 


Blair & Co 
Central National A 
—- National B 


in; 
oellkopf, 


tLiquidating value. 
*Ex div. 


Foe opbRe- 


- 
Srea2eo 


Bice go gs ~a 90 g0 


— a 
e2. S. ¢ PPOs 
Fare POSSeUSrseeeeRse HSAs 


we. 
SRRB 


States 





63 Little Rock Water Rev 4s 
1950-65 


MICHIGAN: 


63 Detroit non-callable Sue 
943-: 47 


63 ‘Atchison Co Bridge Rev 
4%s, 1958 " 


Canadian Bonds 


PROVINCIAL ISSUES: 
1 a interest payable in United 


Princi 


Alberta 4s, 1 
Alberta t5s, i943” 


New ony 
Nova Scotia : 
Ontario 4s, 19) 
Ontario 4%s, 1951 1 
Ontario 5s, 1960 105% 
95 
956 97 98) 
Saskatchewan 44s, 1960. 60 es” 
Saskatchewan 58, 1959... 68 72 
tInterest payment reduced one- -half, ef- 


fective June 1, 1936. 


Canadian Bank Stocks 


Industrial Bonds 
tAkron C & Y gen 5%s,'45 
ye peer Pap cv ine 
Balto & Ohio 4 "39 oe 51 
+Brown C 046 A.... 43 
Carrier Corp 4 1948. 81 
Cuba R RI & E 5s, '60.. 33 
*Deep Rock Oil i? 1937. 
Denver & Salt L R 6s "60 
,uageen Corp 8s, 1938... 22 
1S n & 
deb 1950 
*Minn “ont Pa Ist 6s,'45 38 
*+Natl Rad 5s, 1946 20 
tNew Orl Gt No 5s, 2032. 13 
Old Ben Coal ist és, as. 138% 41 
Scovill Mfg 5s, 1 iL 
Vicks Bge ist fa-@o, 1968. 730% 71 
Woodward Iron ist ‘5s,’62.106 ripe 
Woodward Iron 2d 5s,’62.110 112% 
+Selling flat due to default in interest. 
Public Utility Bonds 
— Elec 5s, 1961 
ssoc G & E 4s, 1978.. 
Sentral Gas ws E 5 
Central G & E ist 
— Pub U 5s, 
Ww 
Cities ‘Ser £& 5s, 1963.... 7 
Consol E & G A 68, 1962 55 
Fed Util 1st 


BSSaR EE8e 


_ 


pls 


Scranton Sp Bk 


‘el Bd 
+Selling flat due to default in interest. 
Real Estate Bonds 
Broadway Barclay 2s, '56 


Broadway Mot 4s-6s, 1948 
—e Fox s f ine 3s, ‘57, 


tae 


Chanin Building 4s, 1945 3 
——_ Off Bidg 5s, ’52 29 

500 Fifth Ave stp 4s, 48 4 
40 Wall St ist 6s, 1958. 
Fuller Bidg deb 6s, *44... is 
a wy Ist 26s, 4s, 


Grayver Bldg ist Ih 5s,'46 80% 
Harriman Bidg ist «. we, 15 
Hotel St George 4s, 1 - 
Lefcourt Manh 4s-5s, pth 
Lincoln Bldg inc 5\%s, 63 70% 
se Terrace is 
-48, 
i oe Fn : 
, "55 si re; 
165 Bway s f ctfs 4%,’ 38 io 
Roxy Theatre ist 4s, 1957 64 
+Savoy-Plaza 3s, '56, w s 10 
+Sherneth Reorg 8, . 9% 
7 1 Yond 1st 3\%s-5s, 


Bi cS Sse BE: SEs ae 


2 Park Ave Bidg 4s, °46.. 
Selling flat due to default in interest. 


Joint Stock Land 


Bank Bonds 


+Burlington 5s 

+tChicago 5s ..........++. 
tChicago 4%s .... 
Dallas 3s 


First Tr Chi 443 
Fletcher 344s 1 
| Seem ne 5s 


Fremo: 4%s 

I Midwest 58 
Iowa 8 C 44s 
Lafayette 5s 


8 W Ark 58 
Enon a ae 4 
Union Detroit 4 ior 
+Filat dus to default in interest. 





yk 


ba) i 


‘ 





a —O——E OO 


